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AST February when the govern- 
nts of Manitoba, Saskateh 
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The total quantity of wheat deliv- 
ered tacit Western Canada 


oS 


bility, but against that the 
ould have in hania deal 
bushels or so 


rofi' eae 
umably earlier, and some 
% at fairly high prices. Coming 
‘Out even on wheat appears to be 
pt yet an impossibility, depending, 
if course, not only on prices yet to 
Pecorded, but also on the Jength of 
it takes to sell the remaining 
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OATS, barley and rye, and 
y the two latter, heavy 
to the pools are inevitable, 
ices have dropped far below 
of ‘initial payments made, 
M@the bulk of both barley and rye 
s Wemill in the country. Had pool 
: & been made in large quantity 
') | @i the future’s market at the begin- 
'# Ming of the season when high prices 
ble such losses might not 
yeecurred, but it is tful if 
the case to any great ex- 


@ guarantees have to be met, the 
founts may run into millions, 
mough to be disconcerting enough 
ethe various governments involved 
men they have to ask the respective 
cial legislatures for votes, but 
nounts will not be calamitous, 
bugh bond issues would undoubt- 

fy be necessary to cover any sums 
overnments would be called on 
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three governments took se- 
rity in the form of pledges of 
vators owned by the provincial 
The value of these, some 
million dollars, would be far 
yond any conceivable guarantee 
Sived, However, they are almost 
Orse than no security at all, for it 
Soubtful if any government would 
weeceed to seize and sell any of this 
erty, while at the same time its 
ware to do so might subject it to 
Parrassing criticism. Equally dif- 
bis it would be to use the security 
=0rce the pools to collect money 
p""tm their members in the future, if 
mat ji o should continue at pres- 


pewill *> some months yet before 
euation is completely clarified. 
me meantime, it is doubtful if 
rovincial governments will risk 
{ any similar guarantees 
oe uene future, At least that will 
wom to Alberta’ and Manitoba. 
OM the project of a compulsory 
- hued on page 2, col. 5) » 
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CAN Range Steel 
! CURRENT SALES | 
ON GOOD BASIS) To Cost 23 Million| OF LAST YEAR 


Results in First Quarter 
Satisfactory in View of 
Recession 


EXPECT GOOD ‘YEAR 


Demand from Paint Produc- 
ers Maintzined—Prospects 
for Canning Season 
Indefinite 


From Our Own Correspondent 


MONTREAL.—Volume of business 
handled by the Whitall Can Company 
in the first quarter of the company’s 
current fiscal year, ending last 
month, compares favorably with that 
for last year. . 

Naturally it is too early to make 
any forecast of the trend of saies 
for the balance of the year. Indica- 
tions are not unpromising, however, 
but much will depend upon industrial 
activity and the fruit and vegetable 


cro 
a of the principal outlets. for 
Whitall Can is through the paint 
companies. Statements recently is- 
su by Sherwin-Williams and 
Brandram-Henderson on their own 
business indicate a satisfactory turn- 
over. While there has been a decline 
in certain sections, taken as a whole, 
ae has kept up remarkably 
we 
Prospects for Subsidiaries 
Through three subsidiaries, Asso- 
ciated Quality Canners, Quebec Can- 
ners Corporation and Spring Valley 
. tall Can has a big out- 
let for food containers. These com- 
panies can vegetables and fruit and 
their output represents a fairly large 
reg of the total for the 


n. 
The extent of the can of these sub- 
ies this year, depends upon the 
crop, general state of trade, etc., It is 
to be , however, that produc- 
tion will be normal. 

No information is available as to 
earnings. For the 15 months ended 
February 28, 1930, the company re- 
ported a net income of $236,723 from 
operations while a dividend from 
Associated Quality Canners, brought 
the total income up to $325,589. Pro- 


s - a 4 . ; no 
ue common stock outstanding. 
Wide Line of Products 
As at present constituted, Whitall 
Can operates in Montreal one of the 
largest can ¢ plants in 
the Dominion. Metal packages, sani- 
tary food containers, paint cans and 
irons for use in paint, varnish and 
allied industries are: produced. The 
company has contracts for approxi- 
mately 70 per cent of its capacity 
on varying terms up to 1935. 
Early in 1929, the company ac- 
ited a controlling interest in the 
ollowing fruit and vegetable canning 
companies in Ontario and Quebec: 70 
per cent of the outstanding shares of 
Associated Quality Canners; 51 per 
cent of the Quebec Canners Corpora- 
tion and complete stock ownership 
of Spring Valley Canners, Limited. 
None of tnese subsidiary compa- 
nies have bonds, mortgages of prefer- 
red shares outstanding. 5 a 
Taken as a group, the subsidiaries 
° te eleven packing plants at the 
following laces; Cottam , McGregor, 
Harrow, Essex, Hamilton, Deseronto, 
Bloomfield, New Liskeard, Brighton 
and Trenton, Ont., and St. Hyacinthe, 
P.Q. In addition, a jar: manufactur- 
ing plant is operated at Hamilton. 
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Plans Big 


Detroiters and Westerners 
Associated, in Giant 


Scheme 


ON TEXADA ISLAND 


Company Claims Iron Ore, 
Limestone and Coal All 
Available at Low 
Prices 


By G. SCOTT MALCOLM | 


VANCOUVER. — Arrangements 
are now being made in New York for 
the financing, this summer, of a 
$23,000,000 steel plant to be erected 
in the vicinity of Vancouver by the 
Coast Range Steel Company Ltd., 
which owns an extensive iron ore 
property on Texada Island, B.C., on 
the Pacific coast, seventy miles to 
the west of Vancouver. 

The Freyn Engineering Company 
of Chicago has ceo . been em- 
ployed by the Coast ge Steel 
Company to make a report on this 
property, and after spending several 
months testing out these iron ore 
deposits with diamond drill, 6,924,- 
000 tons of ore have, it is reported, 
been blocked out, with an average 
iron content of well over 60 per cen 
sufficient to keep the proposed mil 
going for 30 years, and the prob- 
ability has been established of the 
existence of a tremendous additional 
tonnage of this ore. The ore is 
located within 1,000 feet of deep 
ovean water. 

Limestone and Coal 

On the same island is the Limekiln 
Bay Quarry, containing almost un- 
limited supplies of limestone stated 
to average 98 per cent pure calcite 
of lime, and reported by the British 
Columbia government to be the 

urest known in the world. This 
ime will be used in the smelting of 
tl.e ore, and lies at the ocean harbor. 

Coal deposits of great extent are 
within short shipping distance of the 
property with a cost estimated by 
the engineeri compeny to be $3.67 
per net ton, deliv at plant. 

The ng company esti- 
st Ser et taal 

d gross » sinte a 
furnace plant. 
2 may be 


mining and shippin en- 
countered in the Lake Superior 
Masaba and Swedish ore deposits, 
thus obviating the necessity of a 
large stock-pile inventory. 

Handling about 300,000 tons of ore 
annually, the company expects to'be 
able to market about 50 per cent of 
its pig iron and steel products in 
Western Canada and on account of 
its low cost of production does not 
expect any difficulty in finding an 
export market for the balance. 
Negotiations are now in pr ss 
for the sale of 1,000,000 tons of iron 
ore to Japanese ‘interests, to be 
taken at the rate of 200,000 tons per 
annum, at prices to compete with 


Australian and other sources around | n, 


the Pacific Ocean. 
Market Tin Plate t 

It is expected that tin plate will 
take a big place in the products of 
Coast Range Steel, since there is a 
large market for this in British 
Columbia. Out of an initial annual 
production of 140,000 tons of pig 
iron, 70,000 tons will be sold and 
70.000 manufactured to steel. 

The form of financing to be adopt- 
ed has not yet been determined, but 
it is stated by a director of the 

(Continued on page 2, col. 5) 


Ignore Stock Advances 


Until Business Turns 


As the world moved out of the first 
into the second half of 1930, broker- 
age advices from New York assumed 
for the first time in many weeks a 
definitely optimistic note as to the 
likelihood of advances of stocks on 
the New York Stock Exchange. One 
of the most reliable investment serv- 
ices in the United States, however, 
while admitting that a temporary 
rebound might be warranted on tech- 
nical grounds alone, suggested that a 
rally of the type now being prophe- 
sied by market forecasters “would 
afford opportunities for profit only 
to the ntost nimble of traders.” — 

It would appear to The Financial 
Post that the latter adviser is giving 
sound and conservative advice for 
Canadian as well as United States’ 
traders. Traders may easily miss 
the exact bottom of the market if 
they delay too long purchasing their 
favorite stocks, but they will also 
avoid very evident risks of even low- 
er valuations if they wait until de- 
finite evidence of improvement in 
trade and industrial conditions 1s 
available. 

Says Business Moves Up 

Yet, the Harvard Economic Bureau 
finds the dollar volume of business 
in the United States higher and be- 
lieves this is the first indication of 
an upward turn which may be pro- 
nounced a little later on. Standard 
Statistics, however, finds no signi- 
ficant change in economic funda- 
mentals, and expécts that the pub- 
lication of comparatively unfavor- 
able se or! quarter earnings- W! 
have a depressing effect on markets. 
The trader may well halt long be- 
tween these two opinions. i 

In Canada, The Financial Post's 
chart of business conditions. finds 
business steady at end of, Mar, the 
trend, if anything, being slightly up- 
ward. Until the outward movement 
of grain from Montreal and Vancou- 
ver assumes greater proportéons, 


Canadians would do well to reatrair 
undue optimism, however. _— 
International Nickel, Brazilian and 
other key stocks recovered in early 
trading on Canadian stock exchanges 
this week. The market was dull and 
professional short sellers appeared to 
be taking a much needed holiday. 
Traders who looked at volume df 
trading were not excited as muc 
as those who looked only at prices. 
It is evident, however, that stocks 
are going into strong hands. The 
outright buying has a volume much 
greater than that experienced by 
brokers in the very active days last 
fall. Many large buyers are acting 
on the principle that stocks of head- 
liner companies are ~ buy now 
whether prices go lower oc not. If 
they go lower they buy mo. }; if the 
ipectlative trader comes in and 
moves prices up they withdraw or 
sell. Then stocks drop and they re- 
peat. : 
Cheap Money is at Work 
The call money rate last week 
+ down as low as 1% per cent, 
west point since 1917. Redis- 
t rates in the United States and 
he Central Banks of European 
countries remain very low. Money is 
extremely cheap everywhere but in 
Canada, and in the long run this will 
bring about a revival of business vol- 
ume. Commodity prices have been 
declining for months now, until the 
volume of the decline has every ap- 
pearance of being abnormal. It is 
true that there are excess stocks in 
many lines, but a revival of business 
confidence at lower prices attained 


ll| might clean up many excess stocks 


with surprising rapidity. Whether 
the business revival comes this fall 
or next spring, every economic serv- 
ice and almost every economist with 
a few outstanding exceptions believe 
it is coming and must come. Stock 
prices, however, will not anticipate 
the revival until an undoubted t- 
tom has been struck in the reces- 


sion. 
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| company’s peas fiscal 


Property 


Good Salmon Run 
Expected at Coast 


Large packs and good runs 
are expected for the 1930 salm- 
on run on the B.C. coast, ac- 
cording to J. P. ‘Babcock, as- 
sistant provincial commission- 
er of fisheries. The sockeye 
fishing season opened two 
weeks ago. 

Analysing prospects on the 
three great fishing areas of the 
province, the provincial official 
estimates that there will be 
fair runs on the Skeena and a 
large pack on the Rivers Inlet. 
Returns from the Fraser River 
are expected to be good as a re- 
sult of the seeding which oc- 
curred in the spawning of 1926. 
It is. expected that the run in 
this area will be late this year 
as was the case in 1926. The 
Skeena pack is expected to run 
about 75,000 cases, while the 
Rivers Inlet catch is tentatively 
estimated at about 125,000 
cases, without taking into ac- 
count a small expectancy from 
the 1925 pack. 


GOODYEAR TIRE 
INCREASES LEAD 
OVER CAN. FIELD 


Achieves Highest Percent- 
age of Available Busi- 
ness in History 


SALES VOLUME LOWER 


But Financial Position of 
Company Much Improved 
in Nine Months, Says 
Carlisle 


Despite a shrinkage in the dollar 
volume of sales, Goodyear Tire and 
Rubber Co., has achieved the highest 
percentage of available dealers’ busi- 
ness since the company was estab- 
lished, according to C. H. Carlisle, 
president and general manager of the 
company in ‘ins quartecty report to 
shareholders dated June 30, and cov- 
ering the first nine months of the 
year. 


provement that has taken place in the 
company’s financial position during 
the nine months period, Mr. Carlisle 
gives some approximate figures 
which indicate t since September 
30, 1929, the company has increased 
its working capital position by about 
$550,000; added $400,000 to re- 
serve for depreciation; has increased 
gross fixed assets by over $2,000,000 
and has added over $650,000 to sur- 
plus. The figures given by Mr. 
Carlisle, together with corresponding 
figures as at the end of the com- 
pany’s fiscal year are as follows: 


Reserve for depr. ... 
Gross fixed assets .... 


“Approximate figures. 

Commenting upon general indus- 
trial conditions, Mr. Carlisle finds 
that while business recovery has been 
and will be slow, Canada has little 
to complain of as compared with 
other countries. Two problems which 
are considered as of major impor- 
tance are touched on, namely install- 
ment purchasiz.¢ and unemployment. 
Both of these are seen as a deterrent 
to the return of normal purchasing 
power. 

His remarks in full are as follows: 

“My letter of April 1 to the share- 
holders discussed at some length the 
conditions adversely affecting business 
at that date. General business condi- 
tions have not improved since and will 
likely not show any marked improve- 
ment during the remaining part of 
the year. The present business de- 

ression has affected and is still affect- 
ng adversely nearly every nation in 
the world. 

“In comparing Canada’s business con- 
ditions with those of all other coun- 
tries, we have but little of which to 
complain. We take it that the recovery 
in business will be decidedly slow, as 
there is a large inaebtedness to be 
liquidated, due to orginized install- 
ment selling. During tio exception- 
ally good business years,of 1928 and 
1929, people in the United States and 
Canada bought goods on the install- 
ment plan, running into billions of 
dollars and a portion of this indebted- 
ness has to be liquidated under less 
favorable circumstances than existed 
at the time, or else the debts must be 
repudiated. This is one of the causes 
of the present lack of purchasing 
power, 

“We have not fully recovered from 
the effects of losses in stock specula- 
tion, but our chief trouble is that of 
employment of people. Unless people 
as a whole have employment they can- 
not have a normal purchasing power. 
The introducing of machinery is dis- 
placing employment at rather an 
alarming rate. Unless the problem of 
employment is solved, not only in Can- 
ada, but in all other countries, we are 
of the opinion that business will not 
return to normal level. 

“The nine months operations of the 
fiscal year of your company should be 
considered satisfactory when compared 
with the available business. We have a 
large cash balance and no indebted- 
ness, excepting accounts not due for 
payment. We have the highest per- 
centage of the available dealers’ busi- 
ness since the company has been estab- 
lished. We have maintained our posi- 
tion in the car manufacturers sales. 
There is considerable ene in 
volume in dollar value, in both tne car 
manufacturers’ and export business. 

“The cotton mill at St. Hyacinthe is 
now in full production and operating 
22 howrs rer day.” 


Corporate Steel Adds 
New Steel Subsidiary 


The roofing and sheet metal business 
of Heather & Little, Toronto, has been 
equired by Corporate Stee] Products, 
the recently organized holding company 
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DODGE MFG. 
ORDERS AHEAD 


May be Slackening of 
Trade Last Half of 
Year 


IMPROVING POSITION 


Diversification of Products 
Strengthens Position— 
Working Capital 
Well Up 


From Our Own Correspondent 


MONTREAL. — Dodge Manufac- 
turing Company is approaching the 
half-way point of its fiscal year, 
which ends on January 31, with the 
volume of business running slightly 
ahead of last year, 

There are signs that the last half 
of the year may not be one active. 
This is a reflection of business 
throughout many lines of industry. 
It is difficult at this point to make 
any definite forecast, however, as the 
company has a good volume of busi- 
ness in sight. In the event of these 
potential contracts materializing, 
operations would be continued at a 
good level during the balance of the 
year. 

On March 10, 1930, the company 
reported unfilled orders on the books 
amounting to approximately $350,- 
000. This compared with total sales 
for the thirteen months period ended 
January 31, 1930, of $832,058 and 
were the arene in the history of the 
company at that time of the year. 


Good Shape at Present 

_ At present Dodge Manufacturing 
is in goad financial shape. Workin 
capital has been well maintained. 
Considerable sums have been spent 
on maintenance and making various 
improvements toward efficiency and 
lower costs. 

Through its various lines of con- 
veying and transmission systems, the 
company developed a well diversified 
line of products and made it less de- 
pendent upon its original line of busi- 
ness, namely, mechanical power 
transmission systems, of which it is 
stil] considered the leading manufac- 
turer in Canada, 

Early in 1930 the company cecured 
the Canadian distributing rights for 
the products manufactured in the 
United States by the Chain Belt Com- 


> ee land, 
respectively, 
ese two lines, together with its 
own products, enable e company to 
quote on engineering undertakings of 
considerable proportions. The con- 
veying systems, for example, can be 
used in industrial plants, mincs, flour 
mills, terminal grain elevator, etc. 
Add 445 Accounts 
Through the initiative of its sales 
policy, the pene is gradually 
widening the market for its products. 
This is especially true in relation to 
the volume of small business, Last 
year this end of the business showed 
a gratifying increage, according to 
the president, 445 new accounts hav- 
as been placed on the company’s 
oks. 


Owing to the fact that no especially 
large sales were completed last year, 
earnings in the 13'months ended 
January 31, 1930, showed a slight 
decline from the preceding year. For 
the past period net earnings totalled 
$105,333. After deduction of re- 
preciation and income tax, there re- 
mained a balance of $64,192 applic- 
able to the “A” and “B” shares. 
There is no funded debt. A dividend 
of $2 a share was paid on the “A” 
stock. The surplus was equivalent to 
$1.17 on the “B” stock, upon which 
no dividend has been declared. 

Strong Working Capital 

The balance sheet revealed a satis- 
factory financial position, Goodwill 
and patents were written down to $1 
each, while working capital totalled 
$340,992, an increase of approximate- 
ly’$114,000 over the previous year. 

Investment interest in the com- 
pany, which is confined to the 18,U00 
shares of Class “A” and 2,400 shares 
of Class “B” stock, is relatively small. 
The shares are not listed on any 
exchange and over the counter trans- 
actions are limited. 


Black Becomes 
Power Manager 
Abitibi Paper 


Alexander Smith, president of the 
Abitibi Power and Paper Company 
announced this week that J. H. Black 
has resigned his position as vice- 
president and general manager of 
the Spruce Falls Power and Paptr 
Company and has joined the Abitibi 
Power and Paper Compary’s organ- 
ization. He has been appointed 
assistant to the president with spe- 
cial jurisdiction over water power 
development. 

Mr. Black is a director of a num- 
ber of important Canadian corpora- 
tions. He is an ex-railway operator 
and was for twelve years general 
manager of the Northern Canada 
Power Corporation and for eight 
years managing direcfor of the Ex- 
celsior Life. 


which, upon official ratification of the 
shareholders, will have as its principal 
asset the common stock of Western 
Stecl Products. This purchase of 
Heather 4 Little is one of the exten- 
sions forecast in The Financial Post’s 
article on Corporate Steel Products 
appearing last week. 

eather & Little have, in the past 
five years, built up a large roofing and 
sheet metal contracting business in 
Toronto and Eastern Canada. Both Mr. 
Heather and Mr. Little will stay with 
Corporate Steel, and will have charge 
of outside erection work, 4 
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Forecast of Results By Provinces 


Former Standing 


Lib. 
© « « Lib.-Prog. 


oe 
N. B. @ocm 
Que. stereo 
Ont. weoeed 
Man. ws 
Sask, ..+« 
Alta. were 
B. Cc. eerere 
Yukon ... 
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in Lead 


In Forecast on Election 


Made By 3,000 Bankers 


But They Stand to Lose Some Seats and Have No Clear 


Majority-—Close 


Fights Seen in 


Many Districts 


t 
With 3,000 forecasts of the election results received from 3,000 bank 
managers in 234 out of 245 Canadian electoral. districts, The Financial 
Post’s Federal Election Forecast carries the weight. of near-finality. 
As was explained in The Financial Post last week, a Canadian bank 


managers were asked to name the party or candidate li 


ely to win in their 


constituencies. As bank men are independent of politics it was felt that 


their judgment as to the individual 
possibly be obtained. To date, about 


results would be as sound as could 
three-fourths of the bank m 


of Canada have replied, as many as twenty and even more forecasts having 
been teceived from scattered bank managers in a single rural constituency. 


These*have been analyzed in detail. 
as follows: 


The broad picture story they tell is 


Needed for independent control—123, 


Results as forecast: 


Liberals ......... MSS Sdn Potenls o 


Conservatives 
U 


Liberal-Progressives SCHEER EOE ERE EHS 


Progressives ........ Wook na ddaas 
DME. < Scans: ocr + tens Saaaess i 

Independents 

Results so much in doubt that no 


Local Issues Dominate 


Some scores of bank managers gave a brief resume of the 
sentiment in their districts. Nothing is more striking in these 


eee eeeeeee 


113 seats 
98 seats 

9 seats 

7 seats 
e 4 seats 
3 seats 
2 seats 
9 seats 
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Over National Issues 
litical 
the 


prevalence of local issues. So far no broad national issue has caught 


universal attention. There is a virtual absence, of references to Im 
trade questions; no reference whatsoever to the St. Lawrence W: 


some commendation of various features of the budget (favorable to 
Liberals). and some references io the current business depression (favor- 


able to the Conservative opposition). 
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OTTAWA SEES 
HOPES DASHED © 
BY FORECAST 


The Financial Post's: Re- 
turns Disturb Some High 
Hopers , 


PREPARE FOR COMBAT, 


Senior Officials Carry On 
With Work of Imperial - 
Conference in 
Fall 


From Our Own Correspondent — 
OTTAWA.—The publication 
week of The Financial Post’s 
inary election survey, co 
same Canada, : ted 
a a created a 
impression in political circles in 


is sweepi ih 
servatives declare tint the rcs 


in re to 


to have / 

Recall 1925 Forecast 
Nevertheless the summary is 

a most 


UUBTILIC ! x 


Chilei tal 


In the comparative table that appears at the head of thie article the | sonaj 


nine constituencies for-which no 
allotted to the: part 


In the following review of 
ig of 


orecast has 
last holding the seat. Returns continue to come in 


and more definite selections in some of these districts may y 
the situation by provinces, b 


seat ‘s foreca: 


been received have, been 
be re : 


ars oe oe 


ren are nie 
those of The Financia] Post but are merely summaries of the pointed com- 


ments in individual letters, 


a 


ele ence | bui * 
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In table on page 11 the results by constituencies are given as forecast |. 


by the managers. 


PRINCE EDWARD ISLAND 
Of four seats in P. E. I. one is con- 
ceeded to the Liberals and one to the 
Conservatives but there will be a warm 
fight for the two-member seat in 
Queens. The government has the ad- 
vantage of running a sitting member 
and a brand-new cabinet minister (Dr. 
Cyrus Macmillan). “Result doubtful” 
sums up forecasts but some observers 
say that one of the seats will go to 
the Conservatives. 
Summary of Forecasts 
BAGO 55 pictkptthdb Vdeeo.6o'ahntel ine ne a 
Conservatives 


Doubtful 
NOVA SCOTIA 

While the Conservatives are favored 
to win (23 before) 11 of 14 Nova Scotia 
seats they will have to fight hard .to 
do it. Five Conservative and one Liberal 
seat are in danger. Finlay Macdonald's 
(C.) majority in Cape Breton South is 
expected to be reduced but not wiped 
out. One banker in Richmond—Cape 
Breton W. says chances are even either 
way. In Lunenberg—Queens, which is 
predominately Liberal, a Conservative, 
W. G. Ernst, is sitting. His personal 
povelerdr will win out again, it is 
orecast by local bankers. In Halifax, 
Peter Jack (Liberal) is conceded some 
chance of ousting Quinn (C.) for the 
second seat in that city. “Very close” is 
one verdict in Hants-Kings and one 
forecaster out of five chooses the Con- 
servative as likely to oust the sitting 
Liberal. 

Summary of Forecasts 
Conservatives 
Liberals 
NEW BRUNSWICK 

New Brunswick bankers fail to 
sense any change in the political 
make-up of N.B’s. representatives. Kent 
county is declared to be doubtful but 
not enough forecasts were received to 
make this definite. In Saint John-Al- 
bert, the Conservatives are expected 
to triumph again with two seats al- 
though the provincial election saw 
Liberal victories here due to local is- 
sues. 

Summary of Forecasts 
Conservatives 
Liberals 
No forecast received 
QUEBEC 

Reduced Liberal majorities are fore- 
cast in a large number of Quebec con- 
stituencies but reduced majorities do 
not upset seats and the net result of 
the forecast is to improve the Con- 
servative standing in that province by 
two with chances ir the one doubtful 
seat and in the few from which no 
selection has yet been received. In 
Chateauguay—Huntington (the late 
Mr. Robb’s stronghold), the Conserv- 
ative is on top in most of the forecasts. 
This constituency is purely agricultural 
and is in a bad state of depression and 
the Naw Zealand treaty is blamed as 
imports of New Zealand butter have 
injured the dairymen. Shefford has al- 
ways been Liberal but a change of 
sentiment is reported that will make it 
a close fight. Levis county is labelled 
as doubtful, but no comments are made. 
Compton forecasts include some favor- 
able to Sam Gobeil, the Conservative 
candidate. Ste. Anne’s, Montreal, must 
be labelled as doubtful as forecasts are 
about evenly divided between Liberals 
and Conservative—Hull is booked to 
remain Liberal while Wright has a 
chance of going Conservative. Brome- 
Missisquoi also is said to give the Con- 
servative a good cnance. In Sherbrooke, 
the Liberal vote in the city is expected 
to offset the opposition vote in the 
country. 


Liberals 
Conservatives 
Independent 1 
Doubtful 1 
No forecast recei' 8 
ONTARIO “eet 
With both parties claiming big gains 
in Ontario the forecasts in that prov- 


Summary of Forecasts 


A 


Week of June 30 


ince are of particular interest. They 
show more Conservative than Liberal 
gains and there ate in addition more 


seats with divided forecasts than in}. A 


any other province. Conservative seats 
that the forecasts indicate may go over 
to the Liberals are Brant and North 
Simcoe, Liberal seats in the Conserv- 
ative column are Nipissing and North 
Perth. The Conservative is expected 
also to win the Progressive seat in 
East Lambton. The forecasts are so 
divided as to leave the result very much 


1/in doubt in the Ottawa double con- 


stituency and in North Oxford. 

Hon. W. D. Euler (Liberal) is seri- 
ously menaced:in North Waterloo by 
Karl Homuth (C.) popular ~tovincial 
member and the seat mignt almost 
be classified as definitely doubtful. In 
West Essex, Mrs. Grace Kennedy (L.) 
is giving Col. S. C. Robinson (C.) stiff 
opposition. E. ©. Drury -(L.), former 
premier of Ontario, unsuccessfully cor.- 
tested North Simcoe against W. 
Boys (C.) in the last campaign but Mr. 
Boys’ successor is less popular, giving 
Mr. Drury a good chance to win. Dun- 
can Sinclair (C.), of North Wellington 
is chosen to win his seat again but 
Dr. Blair (L.) of Arthur has at least 
one banker who thinks he can win. 
Norfolk-Elgin is expected to remain 
Liberal but the result will be close and 
the Conservative has an outside chance 
to win. William Mulock (L.), is con- 
ceded a-small chance to take North 
York away from Col. T. H. Lennox (C.). 
East Simcoe, now held by the Conserv- 
atives, is considered not too certain 
for that party as the Liberal candidate 
may cut some ground from under the 
feet of the sitting member in their 
mutual home town, Orillia. While 
George Spotton gains: most of the fore- 
casts in North Huron it is recalled 
that he won the last election in a three- 
cornered fight and is this year saan a 
straight two party contest, which 
helps the Liberals. North Oxford is 
frankly doubtful -with forecasters 
either refusing to guess or being split 
in their votes. The Conservatives are 

(Continued on page 11) 
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letters of Credit 


for’ personal expenses or for 
making foreign purchases are 
issued at any Branch of this 
Bank. They offer a safe and 
convenient method of carrying 
funds when travelling abroad. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $275,000,000. 
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Atlantic. Sugar. Refineries 
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General Offices 
211 McGILL STREET 
MONTREAL 


- St. John, N.B. 
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GALLOWAY, CLEARY & COMPANY 


STOCKS . BONDS RENTALS INSURANCE 
pine Meatase Winnipes Grain Rschanes, Caleary Stock Bschange, 
: wires to ork, 0, Toronto, nnipeg, Mon 
CHAMBERS (Ground Floor) é > . REGINA 


Jnlisted Stocks and Bonds 
BOUGHT—SOLD—QUOTED 


AcFE CRICK .. CO. 


NEW TRAMWAYS BUILDING 
157 CRAIG STREET W 
MARQ. 4121° MONTREAL 


Pulleys, Saws, Mill 
Belting for Every Need 


N. SMITH BELTING WORKS 
138-146-142 York St., 
Toronto, Can. 
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COMMON EARNED 
$1.35 PER SHARE 


Operates Five Stores— 
Sales Now Show 50 
Per Cent Increase 


_ Net earnings on operations made 
by Wentworth Radio & Auto Supply 
Co, during the fiscal year ended Apri! 
30, 1930, are reported at $73,63), 
which compares with $65,738 in. the 
previous fiscal year. After provision 
for depreciation of $7,500, income 
tax of $4,277, and $1,871 for life in- 
surance, the company shows $40,483 
available for preferred and common 
dividends. Dividends at the rate of 
6% per cent were paid on the 3,000 
shares of preferred stock of $100 
par value, leaving a balance earned 
on the 30,000 shares of class A and 
‘class B common amounting to $1.35 


THE FINAN 


Trust Manager 


‘per share as compared with $1.22 per | 


share in 1929. 

During the past fiscal’ year the 
company oer three new stores; 
at Montreal in August, 1929; at St. 
‘Catharines in’ November, and at 
Kitchener in March, 1930, in addition 
to the former stores in Hamilton and 
Toronto, As a result, sales for the 
year show an increase of some 50 

er cent over the previous year. It 
is understood that the company 
makes a practice of writing off all 
initial expenses in connection with 
the new stores during the first year of 
operation, 
Ratio is Better 

Total assets are shown at $606,358 
of which $295,267 is current, Current 
liabilities amount to $115,546, leav- 
ing a working capital of $179,721. 
The ratio of current assets to current 
liabilities is 2.56 to 1, as compared 
with 2.38 to 1 in 1929. Fixed assets, 
after depreciation reserve of $15,000, 
amount to $278,758 as against $219,- 
646 in 1929. Fixed assets at April 
30, 1930, include land and buildings, 
$171,718; fixtures and furniture, 
$87,905; improvements to leasehold 

remises and radio station CKOC, 
11,736; and motor trucks and cars, 
$22,398. Prepaid insurance, expenses, 
etc., amount to $13,093; organization 
expenses, $4,239 and deferred ex- 
enses, $15,000 goodwill is carried at 


Current liabilities include accounts 
and bills payable, trade and accrued 
expenses, $107,422; a bank loan of 
$25,000 against which is shown cash 
on hand in ’)ank of $21,153, and re- 
serve for income tax $4,277. An 
amount of $8,500 is due Wm. Lee Co. 
to cover transfer of common stock. 
Capital stock remains the same as 
in 1929 with 3,000 shares of 6% per 
cent preferred stock of $100 par 
value, 26,000 shares of class A com- 
mon and 4,000 shares of class B com- 
mon both having no par value but 
carried at $30,000. The earned sur- 
plus of predecessor companies is 
carried at $73,509, and current earned 
surplus at $78,803. 

he income and surplus account of 
the company for the past two years 
is as follows: 
. INCOME AND SURPLUS ACCOUNT 

* Year Ended April 30 

Net profit from oper. sinest genus 
Less: Depreciation Sediede "7.500 7.50 
Federal taxes 
Life insyrance 


Net profits « 
Less: Pref. dividends ... 


Surplus for the year 
Prev. surplus 
Add tax adjust. 


Bal. carr. forward 


Clarke, Howe, Waters 
Change Dividend Dates 


A special dividend covering the two 
months period April 1 to May 30, has 
been declared by Clark, Howe, Waters 
« Knight Bros., payable to sharehold- 
ers of record June 16, 

_ This special dividend is being paid 
since it has been found necessary to 
change the company’s dividend dates 
and accordingly the above adjustment 
in dividend has been mde. Originally 
the company paid dividends on Janu- 
ary, April July and October 1, whereas 
it has been found that according to the 
company’s charter, dividends should be 
pert on the first days of March, June, 

eptember and December. Henceforth 
the company will pay its dividends on 
these lattsr dates. 


stan 
78,802 $36,703 


To 


W. L. GRAY, 
recently appointed manager of Tordnto 
j office of Capital Trust Corporation. 


I. P. MAY BUILD 
NEWFOUNDLAND 
PLANT ADDITION 


From Our Own Correspondent 

MONTREAL.—While nothing of a 
definite nature was announced, E. A. 
Charlton, vice-president and general 
manager of International Paper and 
Power Company, has intimated that 
the Corner Brook mill in Newfound- 
land will likely be proteins 1,000 
tons of newsprint daily within the 
next two or three years. 

Through International Power and 
Paper Company in Newfoundland, 
Limited, International operates a 
450-ton newsprint mill at Corner 
Brook. In 1927 the company acquired 
the property of the Newfoundland 
Power and Paper Company, which 
had been backed by English and Gov- 
ernment capital. 

It is presumed that Mr. Charlton’s 
semi-official statement arises from 
the fact that the Government recent- 
ly refused to consider at this session 
of the Legislature, proposals uf the 
Gander River Pulv and Paper Com- 
pany for the erection of a 1,000-ton 

aper mill. This project was backed 

y the Hearst syndicate in the United 
States. The agreement proposed by 
the Gander River Pulp and Paper 
Company, did not, presumably, meet 
with the approval of the Government, 
and the matter was held over. 

_ International Paper har an exten- 
sive stake in Newfoundland. In addi- 
tion to the newsprint plant, it has a 
water power development of a design- 
ed capacity of 126,000 h.p., of which 
98,000 h.p. is now installed. The 
excess development of power will 
permit the installation of additional 
paper machines without further sub- 
stantial expenditure for power. 

_The company has also acquired ad- 
ditional timberlands in Newfound- 
land to supplement the pulpwood 
supply the Corner Brook mill. The 
timberlands consist of 1,544 sq. miles 
freehold, and 3,659 sq. miles held 


o;under Crown licenses, having an 


estimated stand of over 8,000,000 
cords of pulpwood. 


Brewing Corp. of Ontario 


Declares Initial Dividend 
rom Our Own Correspondent 

MONTREAL.—Brewing Corporation 
of Ontario has declared a «quarterly 
dividend of 6244 cents a share, payable 
on July 1. This is the first dividend 
commasee by the new holding company 
an 
dividend basis. 

The cerporation came into being a 
short time ago, as a consolidation of 
Brading Breweries, of Ottawa, British 
American Brewing, of Windsor, Kuntz 
Brewing Company, of Waterloo and 
Taylor-Bates Brewing, of St. Cathar- 
ines. It.is understood that the merger 
is working out satisfactorily and that 
enmaings — May, ~~ example, were 
sufficient to @ care of t 
dividend. ™ ae 

Brading Breweries, which is the key- 
stone of the consolidation, came into 
Brewing Corporation on a share ex- 
change basis. For each share of com- 
mon, the holder reteived one class “A” 
and two class “B” shares in the hold- 
ing company. 


Let 


OFFICE PREMISES 
IN MONTREAL 


Exceptional opportunity ——— 
to acquire well-equipped 
offices in valuable location 


Due to unforeseen changes in policy 
the present tenants are vacating the 
undernoted desirable office premises, 
which are now available. Very attrac- 
tive terms will be offered to suitable 
tenant. Quick action is advisable. 


Location: 


282 Notre Dame St. W., Mont- 


real (opposite Insurance Exchange 


Building): 


city’s 


in the heart of the 
ancial section and ad- 


joining the wholesale district. 


laces the common stock on a $2.50 
} 


CIAL POST 
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be made to fall on a Monday. Th.) 


PLANS BIG PROPERTY 


| COAST RANGE STEEL 
|. “TO COST 23 MILLION 
(Continued from page 1) . 
company that an issue of bonds and 
| preferred stock, will most likely be 
) made. 

The directorate of Coast Range 
Steel is as fellows: William B. 
Mayo, chief engineer of Ford Motor 
Company, Detroit, Mich., president; 
George M. Holly, owner of Hoiiy 
Carburetor Company, Detroit, Mich., 
vice-president; Wm. B. Metzger, 
manufacturer and capitalist, Detroit, 
Mich., vice-pres.; General C. W. Har- 
rah, Detroit, Mich., vice-pres.; H. H. 
Emmons, capitalist and police com- 
missioner of Detroit, director; Geo. 
A. Ducharme, banker, Detroit, di- 
jrector; Fred Ducharme, Detroit, 
\director; C. A. Newcombe, retired 
capitalist, and former owner of the 
i\Nyweombe’ Endicott department 
lstore, Detroit, director; Fred 
‘Smith, architect, Detroit, director; 
iC. B. Waterman, manufacturer and 
capitalist, Detroit, director; R. S. 
Gehlert, ms.ufacturer and capitalist, 
Detroit, director. , ae 

Walter S. Campbell is the chair- 
man. Col. W. S. Lloyd, who built 
and operated the sheet and tin plate 
mills for the U.S. Steel Corporation 
at Gary, Ill, now retired, has ac- 
cepted the position of operating head 
of the enterprise. 

B.C. Men Interested 

The following Vancouver men 
have interested themselves in this 
company: J. F. Langer, Colonel 
Nelson Spencer, Major Janies R. 
Towery, nox Walkem, W. E. 
Burns, General Victor W. Odlum, A. 
L. Hager, Gordon Farrell, Fergus R. 
McDonald, Wm. McAdam, Colonel A, 
S. MacCulloch. 

The following men of Edmonton 
are also connected with the com- 

any: Walter S. Campbell, E. N. 
Kens y, W. S. Glover, J. A. Me- 
Gregor, James Ramsay, Hon. P. E. 
Lessard, F. H. McMillen. , 

Other men will be connected with 
this enterprise, including some well- 
known Canadian figures, and some 
representative men of Calgary. 


NATION’S BUSINESS 


(Continued from page 1) 
pool be forced upon Saskatchewan 
the government which put it into ef- 
fect could hardly avoid a guarantee. 
That consideration may keep the 
government there out of any such 
wild project. , 


MOVABLE 
HOLIDAYS 
Witt July 1 coming on a Tues- 
day this week, business men 
have had another evidence of the 
wastefulness of holidays that fall in 
the middle of the week. It is a safe 
bet that little business was done any- 
where in Canada between Friday 
night last and Wednesday morning, 
and probably little was done on 
Wednesday morning until the last ex- 
cursion train was in, the last bit of 
golf, fishing or motoring gossip ex- 
changed and the general routine of 
business again established. 
Holidays, so far as possible, should 
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gives those who enjoy the benefit of 
the holiday a longer and more en- 
joyable ‘change from work and it 
gives business freedom from two in- 
terruptions within a single. week. 
Taking Toronto as an example, sev- 
eral major holidays in the year now 
fall -on' Monday, including Easter 
Monday (not generally observed), 
Civic ‘Holiday, Labor “Day and 
Thanksgiving ; Day. The movable 
holidays come at the end or begin- 
ning of the week only about one- 
third of the time but they play havoc 
with business for the’ rest ‘of the 


time. ° ord 

Some holidays can hardly be re- 
gardéd as movable. Christmas will 
always have to be célebrated on De- 


eember 25, and New Year’s Day will) | 


float around in the week until we 
reform the calendar. But there is no 
reason why Empire Day and Domin- 
ion Day could not be made to fall 
on a fixed Monday in May and a 


L. | fixed Monday in July. These two re- 


forms would be an aid to business. 


B.C. POWER CORP. 
BUILDING GAS UNIT 


Will Take Care of Growing 
Needs for Many 
Years 


From Our Own Correspondent 

MONTREAL. — British Columbia 
Power Corporation, through a subsid- 
iary, has commenced the consiruction 
of the first unit of a new coal gas plant 
at a cost of $750,000. Decision to iu- 
crease the facilities. for gas supply, 
taken in conjunction with the down- 


ward revision in rate to consumers, ; 


announced recently, is regarded as a 
constructive measure expected to have 
a marked effect upon the future ad- 
vancement of the company in this 
department. 

Due toe a vigorous merchandising 
policy, the gas department is increas- 
ing in importance as a revenue pro- 
ducer for the parent organization. This 
is evidenced by the fact that the num- 
ber of gas customers has grown from 
29,000 in 1925, to 45,163 in 1929, and 
that the mileage of gas mains, in the 
same period, has incresssd irum 256,07 
to 491.383. In 1925, tae amount of gas 
sold totalled 761,507,000 cu. ft., where- 
as in 1929 sales had grown to 1,192,- 
433,000 cu. ft. The systems in Van- 
couver and Victoria have now about 
517 miles of gas mains and serve a 
total of about 47,000 cusicsers. 

Ready by 1931 

It is expected that the first unit of 
the new gas plant will be complete 
by the autumn of 1931. Initial units 
will have a capacity of 3,000,000 cu. ft., 
and will be builtsat a cost of $750,000. 
Ultimately the plant will have a 
capacity of 25,000,000 cu. ft. 

The company is laying plans in ad- 
vance to meet the increasing demand 
for gas, which has to be met from year 
to year. Future plans include the erec- 
tion of another holder. alongside the 
one erected last year, and a purifying, 
ae and ammonia extraction 
plant. ' 
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Air-Cooling 
Your Skin 


COMFORT these days is a 
matter of keeping your skin 
cool and dry. Dr. Deimel 
Linen-Mesh Underwear does 
exactly that—its open mesh 
weave provides a constant 
air circulation ... its linen 
fibres quickly absorb body 
moisture—readily evapor- 
ate it... You can be 
comfortable. 


The better departmental 
stores and leading haber- 
dashers will show you sum- 
ther styles now or write for: 


Style Booklet— 
address Dept. M-1 
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Montreal, Quebec 
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King Edward Hotel | ; 


This well-established Toronto hotel has _ 
many varied dining rooms, but is most 
famous for its ; 


$1.00 Blue Plate Luncheon © 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


€, 


The Pickwick Room Service is avail- - | 
able every day including Saturday, =" 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra, — 


$27,130 
by saving $2.10 « day—one 
of many Investors Syndicate pre- 
wems. Coupon brings details. 
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Syndicate Plan to prepare for ret 
the age when leisure becomes mest 
tive, Small sums regularly invested build 
e @, permanent income.  ¢ 
, pound interest works the magic! Send 
pon for folder “Glorious Years Ahei 
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Description: 3-storey stone building, approxi- AK DUR X KKK RAY 
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for immediate occupation as brok- special guards for OOXKXKX KY AN WAAAY AY 
ers’ offices, complete with board- OXY es XXX ANY 
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necessary furnishings. Can be ornamental fences. XX QODOOOOOOOOOG 
readily adapted to legal, insurance “QQ hind. You couldn’t persuade him or any other 
. A A” 
first and ground floors are pan- we caeniiee one member of the party to take it to the Antarctic, 
elled throughout in rich cherry- i 
ood SARNIA FENCE CO. est shirting material we've discovered yet. Fur 
LIMITED thermore, its excelling style would be wasted on 
Toronto Office: 
516 Richmond Street West 


$ ae 
tee 95 This is an unusual opportunity. Interested 
perties are advised to act at once. Address 
enquiries to— 
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reply to inquiries & 
may be interested. / 
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to be quite steady. Of ‘la 


Wel, an imposing structure of lime- 
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4980 Programme Involves 


‘/= Improvements, Addi- 


tions and New 
Buildings 
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R lway Company, Originally 

‘in Business to Create Traf- 

’ fic, Now Reaps Profit 

o in Service 
ONTREAL.—The programme of 


7$50,000,000 expenditure in develop- 


ment and im ment of the Cana- 
n Pacific Railway during 1930 in- 
wudes $3,500,000 for hotels. This 
s the addition of 154 rooms to 
Royal York Hotel at Toronto, 
fection of a laundry and power 
ise at the Empress Hotel, Vic- 
fia, improvements to the Royal 
Hxandra Hotel, Winnipeg, a new 
pif club house at Banff, staffquart- 
fm and other buildings, a new hotel 
ntville, N.S., another new hotel 

be erected at Yarmouth, N.S., 

ter in the year, in conjunction with 
ther interests, and a new golf course 
| be laid out at the Pines Hotel, 


N.S. 
the past 50 years the Cana- 
seific Railway \has branched 
‘entered into many activi- 
ih would not ordinarily be 
dered as part of a transporta- 
‘eaverprise. Some of these activi- 
‘ate closely allied and others ap- 
ntly have little to do with rail- 


4 To Provide Traffic 
Principal. among these associated 
“activities is the chain of excellent 
hotels which the company operates 
t some of the more important 
tires of the Doniinion. While the 
snadian Pacific should be interest- 
|in hotels is readily explained by 
am examination of the early traffic 
Problems of the company and the 
teed of providing suitable. accommo- 
on their journey 
the country: . 
of the first ventures of the 


: ‘company in the hotel business was 


Recah 


ent of an hotel in the 
es, constructed pri- 
warily to attract, visitors to the fa- 
playground of the continent. 

of other hotels fol- 

company has Seo tment -of 

y investment - of 

Many millions of dollars in what is 
~as one of the largest 


chain of hotels in the world. 


Earn Money for Company 
It is obvious that the hotels con- 
stitute a le adjunct in dtaw- 
ing travellers and tourists to its 


t lines. As might be expected, earn- 


ne of these hotels were at a low 
during the war years, but in 
More normal years the income seems 


company has not published net 


be “Searnings of hotels separately, 


he company either owns outright 
or is interested in hotels from the 
Maritime Provinces right across the 
Dominion to Victoria. Starting with 
the Lord Nelson at Halifax, in which 
the Pacific has an inter- 


_ \est, there is the famous Algonquin 


hotel of St. Andrews-by-the-Sea 
resort of golfers from all over the 
_tontinent, and hotels at Digby, and 
to be erected at Kentville, and Yar- 
mouth, and the Admiral Beatty Ho- 
tel at Saint John, in which the com- 
pany is ‘also interested. 

Coming to Quebec City, there is 
the Chateau Frontenac magnificent] 
located above the St. Lawrence. It 
has 20 suites and 678 rooms with 
‘convention and ball rooms. 

‘Montreal has the Place Viger Ho- 
tel with 114 rooms and is again of 
the French chateau type of archi- 
tecture. ' 


_ Millions; Spent on Royal York 
.. Coming to Toronto, there is the 
ae, 000 Royal York Hotel which 
“the new ‘addition has 1,156 
and is the largest hotel in 
tish Empire.. It also has 58 
tes and very handsome conven- 
‘and public rooms. 
_ Reaching Winnipeg, the railway 
: the Royal Alexandra Hotel, ad- 
to the Canadian Pacific Rail- 
Way station. The hotel has 405 guest 


| - f00ms, of which 220 have private 


and in. addition has a num- 
of private suites as well as the 
ous vice-regal suite, -while 
y of the ordinary guest rooms 


» May be arranged into suites of con- 


Veniently varying sizes. 
+, Regina has the Saskatchewan Ho- 


occupying a central situation 
city. Just south of Victoria 
‘Fark its windows command strik- 
‘views of the parks and tree- 
mated boulevards of the city and of 
8 spreading prairies beyond. 
~)fhe Saskatchewan contains 271 
Wiest rooms each with private bath. 
ithin sight of the Rockies, Calgary 
in the Palliser Hotel a commun- 
_#y centre where the stranger can 
Seserve the West in its most color- 
/ ui aspect. The hotel is located at 
78 point whence the outline of the 
Mockies can .be seen in the distance 
“above the roofs of the city. 
_ Mountain Resorts are Famous 
4 Fighty miles away from Calgary 
| ™ the world-famous Banff Springs. 
Bi 


f PR. SPENDS 


MAINTAIN STANDARD] 


a of the model Maywood 
operations in the new 


Canada Dry Plans New Edmonton Building 


OT mr cor ny ory 


New plant being built for Canada Dry Gi Ale Limi " 
Ghee Cate je Limited at Edmonton. It is an exact 
the North American continent. Construction is 


Dry plant, conceded to be the finest on 
starting with plans for beginning 
quarters in September. 


Monarch Royalty Cases 
Decided for Company 


President Reports Plans 
Selling Stock— New 


for Renewed Activity in 
York State Loses in 


Effort to Restrain Sale 


Monarch Royalty Corp., whose 
shares have been sold to Canadians 
for some years through various 
Canadian firms, has been having a 
rocky legal road to travel in recent 
months in the United States. First, 
some sharehodlers sued for the ap- 
pointment of a receiver of the com- 

rties in' the Federal 

) ansas City. The suit 
failed but an action more serious to 
the company was the action of 
assistant attorney-general of New 
York in requesting the court to grant 
temporary order restricting the sale 
of Monarch Royalty stock in that 
state and an injunction pending final 
hearing. This order was granted, 
and now the president of the com- 
pany, Geo. H. Currier,sin a letter 
to shareholders reports the outcome 
as follows: 

“As soon as the Court had had an oppo r- 
tunity to hear and consider our side of 
case, the motion for an injunction was denied, 
the Court remarking that “the charges made 
have been convincingly answered.” 

Will Sell More Stock 

Mr. Currier also announces that he 
is working out with New York brokers 
plans for the future financing of the 
company which will enable the com- 
pany to expand at a quicker pace. He 
states it is) the intention to move the 
executive offices of the company to 
New York City “as this is the centre 
of financial activities and as it is vitally 
important that the company obtain 
additional finances; present arket 
conditions offering splendid opportuni- 
ties to purchase bargains in royalties 
for profit-making.” 

The announcement is made in Mr. 


¥ | Currier’s letter that the dividend pay- 


ments monthly will be discontinued in 
favor of quarterly payments. He states 


here is located one of the most hand- 
some buildings in Canada or the con- 
tinent, the Banff Springs Hotel, built 
along the lines of a Scottish baronial 
castle. It is 4,635 feet above sea 
level, and commanding magnificent 
views of the mountain-encircled val- 
ley of the Bow. Construction is fire- 
proof throughout. The framework 
of the hotel is steel and the massive 


years | exterior walls rising 14 stories in 


height are of native rock trimmed 
with cut Manitoba stone. 

The hotel has 600 guest rooms all 
with bath, and there are 38 luxurious 
special suites, no two of which are 
alike in arrangement and decorative 
treatment. Among them are the 
vice-regal suite, Swiss, Italian Re- 
naissance and Anglo suites with 
Jacobean, Tudor, Georgian, Louis 
XV, Louis XVI, Empire, and Art 
Moderne suites. Services connecied 
with the hotel are the tennis courts, 
an 18-hole golf course, and two large 
swimming pools, one cool-and one 
filled with warm sulphur water. 

Chateau Lake Louise, 40 miles on 
from Banff, in the heart of the 
Rockies, has 300 guest rooms and 
owes world-wide fame to the incom- 
parable beauty of the lake where 
it is located. This view of the blue 
waters mirroring the snow vy om 
semi-circle of peaks at its base has 
been made famous in a thousand pic- 
tures and photographs. 

Well Represented on Coast 


Serving Vancouver, Canada’s gate- 
way port to the Orient and the com- 
mercial capital of British Columbia, 
the Hotel Vancouver takes up & 

rominent place in the social and 

usiness life of that city. Fireproof 
in construction and having 521 guest 
rooms, with ample public convention 
space, it is built on a commanding 
site overlooking the Straits of 
Georgia. 

Victoria, claimed to be the most 
British city on the continent, is well 
suited by its principal hotel the Em- 
press, situated in a beautiful formal 
garden that fronts on the inner har- 
bor of the city. Extensive alterations 
and additions pa completed have 
brought a total accommodation for 
guests up to 589 rooms. There are 
a number of fine golf courses with- 
in easy reach of the hotel and close 
by is the Crystal Gardens, a glass- 
roofed amusement casino with spa- 
cious dancing floors, carpet bowling 
and badminton courts and a fine 
swimming pool, with warmed steril- 
ized seawater. 


Toronto Gets New Industry . 

General Dry Batteries of Canada, 
Ltd., will manufacture cells and bat- 
teries in Toronto, according to an an- 
nouncement by the Toronto Industrial 
Commission. The company, which is a 
subsidiary of General Dry Batteries 
Inc., of Cleveland, Ohio, has taken over 
the battery business of the Dominion 


Battery Co. 


CHEAP. 
INSURANCE © 


Complete, reliable news and views on Canadian invest- 
ments, and business and economic developments are 
given in The Financial Post each week. The subscrip- 
tion price is $5.00 a year in Canada, United States, 


Mexico and British Empire except India. 


All other 


countries $8.00. This is a very low insurance premium 
to pay to protect your investments. 


=———~————USE THIS COUPON.———————— 


f THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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PI d me The Financia! Post for the next year (52 issues) 
this — entitle me alee to obtain by letter, whenever I wish, a personal 
reply to inquiries regarding any Canadian investment in which I 
may be interested. I <nclose $5.00. 
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that one criticism made in the court 
was of the monthly dividend payment 
system. It was highly important for 
the company to satisfy the New York 
State Sequrities department with the 
company’s methods of doing business. 

uarterly payments would also save 
the company, considerable expense in 
preparing and mailing dividend cheques 
each month. The next dividend there- 
ree ae not be payable until Septem- 
er 15. 


Why Appraise Royalties? 


eee 


THE FINANCIAL POST 


CPR. IS POPULAR 
AND ALSO NICKEL 
WITH INV. TRUSTS 


Canadian Holdings 
Such Corporations Are 
Here Analyzed 


Canadian Pacific Railway and In- 


ternational Nickel are the two most ¢ 


popular Canadian stocks with invest- 
ment trusts, so far as one can judge 
from published lists of holdings of 
American and Canadian investing 
corporations. 
eane’s Manual of Investment 
Trusts, just published, lists the hold- 
ings of all investment companies on 
this continent that make public the 
securities they own. Analyzing the 
Canadian holdings of these groups it 
is found that there are 35 investment 
trust holders of C. P. R. and 19 of 
Nickel. 
Many Lists Not Available 

A great many investment trusts, 
including most of the Canadian cor- 
porations, do not publish their list of 
holdings so that any such lists are 
necessarily very incomplete. But as 
some guide to the investment trust 
popularity of Canadian issues the 
number of trusts that have admitted 
holdings of different Canadian securi- 
ties is given below: 


Abitibi Power 
Asbestos Corp. 
Bank of Montreal . 
OU, OF TRGORED: io 54 ce dwvsrcccnce eceece 
Banque Canadienne Nationale 

a Traction oe 
Bathurst Power & Paper ....... ecccecd 
Beatty Brothers 


It is probable that there will be| Bi 


renewed activity in selling this stock 
in Canada. The financial statement 
for the year ending April 30, 1930, 
is promised at an early date. Investors 
aoe that this statement will show, not 
only the appraised value of its royalties 
alone, but tHe actual money paid for 
them and the amounts written off for 
depreciation. Appsaiced values are pos- 
sibly very much higher than actual 
costs, as Mr. Currier states in his let- 


the| ter, “Siace it sorganization, the com- 


pany has expended some $3,500,000 in 


Blue Ribbon 
Brazilian 


the purchase of royalty interests, has e 


paid upward of $1,650,000 in dividends 
to its stockholders, and now has net 
assets of an appraised value of more 
than $6,000,000.” 

The upward appraisal of royalties 
purchased may be legally permissible 
but it confounds the judgment of most 

ple who are asked to buy shares. 
xperienced buyers or royalties claim 
that from 33 to 50 per cent deprecia- 
tion a year should be charged against 
producing royalties, and it is a matter 
of policy for them to sell royalties 
when they are producing near the peak 
as they expect the decline to be rather 
rapid. Actual cost, less depreeiation, 
both amounts shown sepfrately, is the 
fairest way for the company to prte- 
pare its financial statements. 


CONDUITS PROFITS. 
KEEP GOOD LEVLL 
FIRST 3 QUARTERS 


Heavy Carry-Over Made 
Up for Quieter Build- 
ing Year 


Conduits Co., a leading manufac- 
turer in Canada of such products as 
rigid electrical conduits, elbows and 
couplings for use in all types of con- 
struction work, will report well- 
sustained earnings for the year end- 
ing September 30, 1930, at the 
annus! meeting in November or 
December. It is too soon to make 
an estimate of the total earnings as 
compared with those for the previous 
year but the first three quarters have 
shown business to be quite good. 
The company had a large carry-over 
from. the busy 1929 season and this 
kept it going actively until the latter 
part of the spring. 

Though building operations are 
roceeding at a lower volume than 
ast year this business activity of the 
company had persisted until the end 
of June. The experience of the sum- 
mer months wil 
Pany in greater measure than now 
when the time comes to declare the 
next quarterly dividend which will 
in the natural course of events be 
paid on October 1. It paid a 25-cent 

dividend on July 1, and though it is 
not committed to quarterly pay- 
ments on this basis those who are 
prominent holders of this stock 
show considerable confidence as to 
the future course of dividend pay- 
ments. 

Retiring Preferred Quickly 

This confidence has a good back- 
ing in the fact that last year the 
preferred dividend was earned seven- 
teen times over and the common 
dividend more than twice. The actual 
earnings in the year ending Sep- 
tember 30, 1929, amounted to $2.68 
on 60,000 no par value common 
shares and the payments were in all 
$1.25 a share. The company has been 
rapidly retiring the $250,000 7 per 
cent preferred issue sold in July, 
1927, by Fry, Mills, Spence & Co. 
with a bonus of half 4 share of no 
par value common stock. On Febru- 
ary 14.last there were only $108,500 
outstanding and the total has been 
further reduced since then, thus 
meters the position of common. 
The one half share of common stock 
issued as a bonus in 1927 is equival- 
ent to 2% shares of the present 
stock as the 12,000 shares of out- 
standing common stock were split 
five for one in ye 1928. At cur- 
rent bids of 15 for the present shares 
that bonus has now a value on the 


‘| stock market of $37.50. - 


The preferred stock is apt to dis- 
appear more and more quickly as 
the company sets aside for sinking 
fund for this purpose 10 per cent of 
the net earnings available after 
making provision for preference 
stock dividends. At the outset this 
preferred issue required $17,500 
annually and now the requirement is 
down to a rate of less than $7,000 
annually. This puts common stock 
progressively into a better position. 

The company is the leading manu- 
facturer in its line. In fact, there 
are only three companies the 
same kind doing business in Uunada. 


Williams, Partridge Issue 


Westmount Parish Bonds 
From Our Own Correspondent 

MONTREAL. — Williams Partridge 
and Rapley Limited, announce the 
offering of $500,000 5% per cent first 
mortgage gold bonds of the Parish of 
the Ascension of Our Lord (West- 
mount, P.Q.). The bonds mature seri- 
ally between 1933 to 1945 and are 
offered at prices to yiel? about 5% 
per cent. 

This issue is secured by a first mort- 
gage on the property of the Ascension 
Parish, including a new parish church 
and its site. The bonds are a legal 
investment fer trustees in the prov- 
ince of Quebec. a 


be before the com- |2 


Canada Packers 
Canada Paving 
Canada Permanent 
Canada Power & Paper 
Capé Breton Electric 


Consumers’ Gas, 5's, 1948 . 
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Dominion Bridge 

Dominion Envelope 

Dominion Power 

Dominion Stores 

Dominion Textile ......s0+++++ Sevccccee 
Eastern Bakeries 

Easy Washing 

Famous Players 

Ford of Canada “A” 

Ford of Canada “B” .....eee+++. etcane 
Foreign Power Securities 

A. J. Freiman 

Frost Steel & Wire 

General Steel Wares 

Goodyear Tire 

Great Britain & Canada 


of | & 


© | Stanfords 


Barcelona Traction 

Beatty Brothers .......ssse0+ eocecece 
Biltmore Hats 

Blue Ribbon 

British American Oil 

B. C. Packers 


Canada Northern Power ‘ 
SenaGs POS .ncchscteccccscodes aeece 
Canada Paper 

nada Paving 

Canada §.S. Lines 

Canadian Car 

Can. Hydro Electric .....cccccscccccece 
Canadian Marconi Shares 

Canadian Locomotive 

Genet Northern Power 
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Vominion Envelopes e 
Dominion Foundry ........ veocevepoces 
ee | eS 2 ee Geesrece 
Eastern Bakeries 

BR re errr ecoe 
Foreign Power Securities 

A. J. Freiman 

Frost Steel & Wire 

Geo. A. Fuller (Can.) 

General Steel Wares 

Goodyear Tire 

Great West Saddlery, ist 

Great West Saddlery, 2nd 

B. Greening Wire 

Hayes Wheel 

Holt Renfrew 

International Paper 

Maple Leaf Milling 

McColl-Frontenac 

McLagan Furniture 

Medicine Hat Greenhouse 

Mercury Mills 

Montreal Island Power 

Montreal Light & Power 

Moore Corp, 

National Grocers, 8% 

Port Alfred 

Power Corporation 

Reliance Grain 

St. Lawrence Paper 

St. Maurice Valley 

Simpsons 

Standard Paving 

Supertest 

G. 

Tip Top 

Traders Finance 

Winnipeg Electric 

Vickers 

Western Canada Flour 

Winnipeg Electric 


Corporation Bonds 
Abitibi Power, 5’s, 1953 
Alexander Bidg., 6’s, 1947 
Anticosti Corp., 64's, 1941 ......... ve 
Bell Telephone, 5's, 1955 
B. C. Pulp & Paper, 6's, 1950 
Burns & Co., 514’s, 1948 
Canada Cement, 5's, 1947 
Canada Northern Power 5's, 1953 ..... 
Canada Power & Paper, 5's, 1958 .... 
Canada 8. S. Lines, 6's, 1941 
Canadian National:(various issues) ..... — 
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Can. Dry Plant 

Will Be Built 

At Edmonton 

Canada Dry Ginger Ale, Ltd., 
which is entirely owned by Canada 
Dry Ginger Ale Inc., will build at 
once a new model bottling plant for 
its various products on property 
acquired next to railroad sidings in 
the southeast end of Edmonton, Alta. 
By September of this year a two- 
story, serene plant of stone and 
brick 120 by 168 feet will be ready 
for operation at a total construction 
cost of $100,000. The new plant will 
be practically a reproduction of the 
American company’s Maywood plant 
at Chicago. 

The capacity of the new Edmon- 
ton plant will be 400 to 600 bottles 
hourly. It has been made necessary 
by an increasing demand for. the 
company’s products in Western 
Canada. The president of the Cana- 
dian company, H. L. Richeson, says 
the company is eoning extension 
of its activities into the Peace River 
country and east.as far as Winnipeg. 

Further development of the dis- 
tributing facilities and branches at 
Calgary and Vancouver is also 
planned. Enlarged laboratory facili- 
ties in connection with the plant is 
an outstanding feature. ’ 


Fairchild Delivers First 


Machine from Montreal 
From Our Own Correspondent 

MONTREAL. — Fairehild Aircraft 
Limited have delivered to.the Depart- 
ment of National Defence the first Fair- 
child 71-B cabin monoplane built at its 
new Longueuil plant. The machine 
passed its tests to the entire satisfac- 
tion of the interested officials. 

This machine, which was entirely 
built in Montreal with the exception 
of the fuselage, is powered with a 
Pratt and Sane “Wasp” engine of 
425 horsepower, also built at Longue- 
uil, so that it may be stated that the 
aircraft is a Canadian product in every 
way. She has been especially designed 
for photography, thereby differing 
slightly from the usual passenger 
machine, 

During the trials, the machine was 


3| taken to an altitude of 17,000 feet witk 


Canadian Vickers, 6’s, 1947 
Cape Breton Electric, 5's, 1932 
City Dairy (Wpg.), 6's, 1948 
Consumers Gas, 5’s, 1948 
Detroit Inter. Bridge, 6454's, 1952 
Do., 7's, 1952 
Dom. Woollens, 6's, 1948 
Donnacona Paper, 6's, 1948 
Drewry’s Ltd., 7's, 1931-40 
Duke Price Power. 6's, 1966 
Famous Players, 6's, 1948 
Fraser Companies, 6's, 1932 
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A. J. Freiman, 6's 
Gatineau Power, 6's, 1941 
Do., 5's, 1956 
Genera) Steel Wares, 6's, 1952 
Harris Abattoir, 6’s, 1947 
Hayes Wheel, 7's 
Hydro Electric Bonds, 5's, 1957 
Interlake Transvort. 6's, 1937 
Laidlaw Bale Tie, 7's, 1937 
Massey-Harris, 5's, 1947 
Matthews S. S., 6’s, 1938 
McColl-Frontenac, 6's, 1949 
McNish (Pobt.) & Co., 6’s, 1948 
Betropolita.: Bldg.. 7's. 1944 .....-00: : 
Montreal Coke, 514s, 1947 
Montreal Island Power, 514s, 1957 .... 
Montreal Light & Power, 5's, 1951 
Montreal Tramways, 5’s, 1955 
Northwestern Utilities. 1938 
Ogilvy Realty, 6%.’s, 1952 
Ontario Bidg., 6%4"s. 1943 e 
Pacifie Coast Terminals, 7's, 1948 .... 
Port Alfred, 51;’s, 1957 
Reliance Grain, 6's, 1948 
St. Maurice Valley. 544's 1957 
Simpson's, 6's, 
Howard Smith, 
U. G. G., 5%'s, 


6 | Western Grain, 6’s, 1949 


jietaries . 
International Utilitie, “A” 
International Utilities, “B” 
Lake Shore Mine 


Loblaw, Class B 
London & Western Trust 
Maple Leaf Milling 
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Moody (Matthew) & Sons 

DEaare COGRe oc viccccccatodedccccececse ° 
Noranda 

Ogilvie Flour 

Ontario Equitable 

Ontario Loan 

Pacific Coast Terminals 

Page Hersey 

Photo Engravers .......++ egecccccccocce 


Quebec Telephone 

Riverside Silk ..... ececeececcoeces eovce 
Royal Bank 

St. Lawrence Paper 

Sherwin-Williams 


Toronto General Trust 
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Anticosti Corp. 
Atlantic Sugar 
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1000 ISLANDS DISTRICT 


On River Front of 
Beautiful St. Lawrence. 


GANANOQUE INN 


50 Rooms with Bath 
(Write for particulars) 
GANANOQUE — ONTARIO 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (sdjoining Self- 

ridge Stores), Orchard St., London, 
W.1, England (200 d 
au 


W.1 (100 rooms). 
All bedrooms and suites fitted running water, 
fires or ecntra] heating, and telephones. 
: Bedroom, Breakfast, Bath and at- 
day. Luncheon 


$1.25. 
E from $25.60 weekly. 
nie 0. ‘Ricron DAVIES. 


Western Steel Products, 6's, 1948 


Government and Municipal) 
Alberta, 4144's, 1958 
Canada, (various iss-\es) 
Hast Vouk, BW. ccccccccdeccsccceseocces 
Greater Wow Water, 5's, 1952 .....e-e06 
Outario. SUG. 19.6 ..cccccccccecce eevee 
Port Arthur, 5's, 1933 . 
Regina 
Riverside, 514's, 1930 
Saskatoon; 5's, 1934 
Toronto 


Women’s Institutes Grow 

There are now 1,150 Women’s Insti- 
tutes in the rural districts of the Prov- 
ince of Ontario with a membership of 
over 40,000. These institutes exist for 
promoting social contacts and whatever 
is beneficial to the community as a 
whole, especially to women and chil- 
dren. through co-operative effort. The 
movement, started at Stoney Creek, 
Ont., in 1897, has become world wide. 


J. P. LANGLEY & CO, 
bl 1889 
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c. P. 
Chartered Accoantants 
G. 8. HOLMESTED 


Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bidg., Toronto 
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Administrators 
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SAIN: JOHN, N.B. 
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CHOICE FLOWERS 
8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


Consolidated Oka Sand & Gravel 


Company Limited 


BRICK CORE 
MOULDING 


SAND asenatr PLaster 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCord Street, 


MONTREAL, Que. 


a full py load of 1,500 pounds, and 
attained a maximum speed during the 
tests of 137 miles an hour. Three other 
similar craft will be built at Longueuil 
for the government, making a total of 
thirteen, the others having been erected 
at Farmingdale, N.Y. 


Canadian Industrial Alcohol 
Annual Meeting Adjourned 
From Our Own Correspondent 
MONTREAL, — Canadian Industrial 
Alcohol has advised shareholders that 
by order of the Superior Court ren- 


dered on June 14, the annual general 
meeting which the court had previously 


adjourned to June 25, has been further 


afzenmnes until 2.30 p.m. on August 10. 
t is expected that judgment will be 


rendered about the end of this month | ' 


in the lawsuit instituted by Lady Davis 
and Mortimer Davis Jr., for the re- 


1/ moval of Lord Shaughnessy and A. 


Reaper as executors of the estate of Sir 
Mortimer Davis. As the estate has 
controlling interest in Canadian Indus- 
trial Alcohol, it is considered necessary 


1| that the lawsuit be disposed of before 


the annual meeting is called. 


Survey Dairy Farms 
The University of British Columbia 
is this season continuing the soeree of 
dairy farms in British Columbia which 
was commenced under the direction of 
Pro:’. H. R. Hare some years ago and 
which has proved of great value. 
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$25.00 ,, $7 55.00 
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The Gillette 
New De Luxe Blade 
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KRO-MAN Steel 
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5% Guaranteed 


Invest your surplus funds — 
in our Guaranteed First Mort- 
gage Investment Certificates. 
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UXURY of line, lustre, delicate balance. Luxuriou* 
in appearance. Luxurious to handle. 


The Gillette New De Luxe Razor with its blades of 
patented KRO-MAN steel, lends a note of distinction 


to the morning shave. 


De Luxe Gillettes in all models, $5 to $75, have all 


the sweeping im 


provements 
ular priced Gillette the shaving innovation of the 


century. 


The De Luxe “Norfolk” 
Model, in Gold-Plated or 
Chromium Finish, $5.00 


that have made the pop- 


And every De Luxe set includes ten Gillette New De 
Luxe Blades of Patented KRO-MAN steel, which com- 


bine rust-resistance and the ability to hold an exqui- 
sitely keen edge. They fit any Gillette Razor—and 


are 


available at the better shops at $2.00 for ten. 
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STABILITY 
_ EXCEEDING 
ALL OTHERS. 


a 


: Flypro-ELECTRIC Power 
is an ever-incrrasing public necessity. 
Even in periods of depression, demand 

* has been greater than supply. 


Because of its essential nature, the 
power industry in Canada has had 
phenomenal growth since the war. 
‘Development has more than doubled; 
consumption has tripled and total 
capital int @has increased to 
over one billion dollars. 


The great investment strength of the 
industry is well described in a report 
issted by the Dominion Government, 
which states: “The record of stability 


of se water-power investment 

r even that for banks, rail- 
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_ Pustic Utivity Securities 


Middle West Utilities Company—Central 

and South West Utilities Company— 

National Public Service Corporation— 
‘Midland United Company 


INSULL, SON & COMPANY 
OF CANADA, LIMITED 


ROYAL BANK BUILDING, MONTREAL 


QUALITY — the Essential Safeguard 
in Monetary Documents 


_ Protection 
a Good Investment 


The purchase of bonds and stock certificates 
of the highest grade is a good investment. 


It is an investment in protection, and in the 
practical value of your securities reflecting the 
right impression of your company. 


Quality is the fundamental safeguard in a 
monetar’ document, because it is the most 
' co counterfeit. It is the product of 
. experience and the finest of crafts- 

Dios ip. . 


The Canadian Bank Note Company's repu- 
tauon for the finest the engraving art affords 
was not born in a day but in over a century of 
service to Canada’s needs. 


Che unvarying standards of excellence inher- 
ent in our products is yours to share. 


CANADIAN BANK NOTE 
COMPANY LIMITED 
MONTREAL OTTAWA TORONTO 


kn > gamete 


Good progres is being made by the Beauharnois Construction 
Company, subsidiary of the Beauharnois Power Corporation, in 
constructing the 14-mile canal between Lake St. Louis and Lake 
St. Francis. On the right of the photograph is the north bank 


MONTREAL POWER 
GIVES CUSTOMERS 
GENEROUS TERMS 


Payments on Stock Spread 
| Over Twenty-Four 
Months 


From Our Own Correspondent 


MONTREAL. — Official offer of 
stock has been made to its cus- 
tomers by Montreal Light, Heat and 
Power Consolidated. For several 
weeks past, the staff has been en- 
aoe in preparing the necessar, 
orms and delivery of the offer will 
be made to the customers during the 
present week, ; 

All customers of the company will 
be eligible to subscribe for the com- 
pany’s stock, on the basis of $50 a 
share. Those using electricity will 
be permitted to subscribe up to a 
qwaximum of 7 shares each and those 
using gas for. 3 shares. Customers 
for both services will be able to take 
out a total of 10 shares. The offer 
is also extended to customers, al- 


.|ready shareholders. 


Two Years to Pay 

The terms of the offer provide that 
the subscriber will pay for his 
shares in monthly installments of 
$2 a share with an allowance for 
}interest which makes the actual cash 
outlay $48.50 per share spread over 
a two-year period. Purchasers of 
more than one share wil] make pay- 
ments in ratio to the number of 
shares subscribed. 

This is the second offer made by 
Montreal Light, Heat and Power 
Consolidated to its customers. The 
first one took place in September, 
1926, when the directors offered 
shares at $50 each with terms of 
payment very much the same as in 
the present instance. 

At the time of the initial offering 
the company had some 7,000 share- 
holders on its lists. At the con- 
clusion of the 1926 campaign, the 
shareholders list had grown to 27,- 
000, the majority of whom were 
customers. 

It is difficult to forecast how many 
new shareholders will be added to 
the list as a result of the present 
campaign. Not all of the customers 
will accept the offer of the directors, 
but expectations are that probably 
17,000 names will be added to the 
shareholders’ list. 

Easiness in the stock market of 
late had given rise to the rumor 
that the company would postpone 
the customers’ stock offer until after 
the market had shown signs of 
greatesstrength and when the stock 
was selling at a higher premium. 
The management has always taken 
the stand that in selling stock to 
customers they are doing so on the 
understanding that they are selling 
a good investment security, upon 
which adequate terms will be re- 
ceived over a period of years. While 
the narrow spread between the offer- 
ing price and market prices may 
deter some potential buyers from 
accepting the campany’s offer, it is 
not anticipated that the present de- 
pressed state of the stock market 
will have a material effect upon the 
success of the campaign. 

The attitude of tie management 
in respect to market fluctuations in 
the price of its security, is well 
illustrated by the following extract 
taken from the official offering: 
“Judged by.the past record of Mont- 
real, Light, Heat and Power Con- 
solidated, these shares are a safe 
and sound investment with good pos- 
sibilities for enhancement in value 
if you believe, as we do, that our 
company must continue to grow and 
yesuper with the city and district of 

ontreal.” 

An examination of the monetary 
returns to customers who bought 
stock in the fall of 1926, under sim- 
ilar terms, backs up the above state- 
ment. In 1926, for example, shares 
were sold at $50 each. At present 
the share bought three years ago 
has been split two for one. The 
market value of the new stock is 
approximately 54, or 108 for the old 
share. In addition the dividend has 
been increased from $2 to $3, or $1.50 
on the new shares which are now 
being offered to customers. Aside 
from dividends, the 1926 customer- 
shareholders have seen their stock 
appreciate 116 per eent in value. 


Canadian Hydro-Electric 


Output Gains During May | 


From Our Own Correspondent 

MONTREAL, — May production of 
hydro-electric energy by Canadian 
Hydro-Electric Corporation totalled 
218,85,000 kw.h., a new high record for 
a single month, and 2 per cent greater 
than the previous high record for a 
month, established in April. The output 
for the month under review was 30 per 
cent over May last year, and over two 
and one quarter times that of May, 
1928, 

Output of the corporation for each 
of the first five months of this yeur 


ages of increase over the correspond- 
ing month of last year. During the 
period, the output of the corporation 
was 1,008,319,000 kw.h., 21 per cent of 
the output recorded in the correspond- 
ing period of 1929. 

For the twelve months ended May 
31, the corporation recorded a produc- 
tion of 2,275,481,000 kw.h., an increase 
of 35 per cent over the output of the 
preceding twelve months. 


N.B. Board Passes on Licenses 
From Our Own Correspondent 

MONTREAL.—New Brunswick Board 
of Public Utilities has refused to grant 
a broker's license to the Empire Under- 
writers Limited, who made application 
for a license, with the intention of 
selling the stock of the Queen Oil Com- 
pany. 

The application of Pitfield, Scott and 
Company for a broker's license, was 
granted. 
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Winnipeg Leads 
In Use of Power 


From Our Own Correspondent 

MONTREAL.—Winnipeg is 
now the largest per capita 
user of electricity in the world, 
and it has the lowest net rate 
for hydro-electric power in 
North America. In 1923, ac- 
es to the Winnipeg Indus- 
trial Development Board, the 
kilowatt hour consumption of 
electricity in Winnipeg and 
district was 350 million, 
whereas today it stands at 
over 1,000 million. 

Another interesting fact pre- 
pared by vhe board deals with | 
the reduction of rate from 20 
cents per kilowatt hour( stean 
power) in 1906, through suc- 
cessive drops until today they 
are at an average of 242 cents 
for lighting only and of 1.007 
sents for all domestic purposes, 
Industrial rates run from 3 1/3 
cents to 0.8 cents gross. 


N.S. POWER BOARD 
BUYS SIXTH PLANT 


Shelburne System Taken 
Over by Commission on 
June 15 


From Our Own Correspondent 


MONTREAL, — Nova Scotia Power 
Commission has purchased the Town 
of Shelburne’s municipal hydro-elec- 
tric generating system, an@ took over 
its operation at midnight, June 15. 

This generating plant was built by 
the town about 25 years ago, at a point 
ebout one mile from Tidewater on the 
Roseway River, and now has about 500 
h.p. installed, two turbine units. The 
town has distributed power and energy 
on a flat rate basis, but has just com- 
pleted metering its services and has 
applied for the necessary approval to 
make use of such meters at a meter 
rate based upon modern principles. 


May Extend System 


The demand for power in the town 
of Shelburne and neighboring terri- 
tory is increasing at a rapid rate, and 
will, in all likelihood, involve the com- 
mission in additional construction to 
provide for the increzsing load. It is 
also anticipated that the Sandy Point 
district may apply to the commission 
for an extension to that territory tc 
serve the district with electric power 
and energy. 

This forms the fifth system now 
operated by the Nova Scotia Power 
Commission, the others being in order 
of formation: St. Margaret’s Bay, 
Mush-a-Mush, Sheet Harbor, Tusket, 
and Mersey. 


Municipal Service Corp. 


Taken Over by Trustee 
From Our Own Corrcspondent 

MONTREAL. — Municipal Service 
Corporation is now practically out of 
business, and the Prudential Trust 
Company, as trustee for the bondhold- 
ers, has taken possession of all the 
assets. The office of Municipal Service 
Corporation is closed. 

Municipal Service was formed four 
years ago to acquire control of pri- 
vately owned waterworks and electric 
light and power undertaken in the 
Laurentian district north of Montreal. 
The first division consisted of water- 
works plants at St. Thomas, Shaw- 
bridge, St. Adele, Val Morin, and Amos, 
and an electric light and power plant 
at Amos, also a water power, mill of 
~ hydro-electric plant at Huntington, 


Capitalization of the company con- 
sisted of an authorized and issued 
amount of 25,000 no par value common 
shares, and an outstanding amount of 
$1,000,000 of preferred. Funded debt 
consisted of $1,000,000 first refundin 
mortgage 6 per cent sinking fund 


| bonds, of- which $500,000 had been 


issued. Interest on the bonds was 
passed a short time ago, when the 
bondholders came into possession. 


Sanborn Elected Director 


East Kootenay Power Co. 
From Our Own Correspondent 
MONTREAL. — Little of importance 
developed at the annual meeting of the 
East Kootenay Power Company. A. B, 
Sanborn, general manager of the com- 
pany, was elected a director. The com- 
plete board re-elected, include: A. J. 
Nesbitt, president; James B. Woodyatt, 
vice-president; E, R. Parkins, K.C.; 
Gordon W Scott; P. A. Thomson; L. 
C. Haskell, and A. B. Sanborn. 


of the canal and beyond the bank is a settling basin for the 
excavated material. On the 
been placed prior to railway tracks on which will move, here- 
after, material to increase the height of the banks. 


top of the bank railway ties have 


POWER CORP’N 
DECLARE EXTRA 
CASH DIVIDEND 


Payment of $1 a Share 
Indicative of Strong 
Position 


From Our Own Correspondent 

MONTREAL.—As forecast earlier 
in The Financia] Post, Power Cor- 
poration of Canada hes declared a 
further dividend of $1 a share on the 
no par value common shares, payable 
July 25 to shareholders of record 
July 5. 

Cash dividends which amounted to 
$1 each in 1928 and 1929 were de- 
clared and paid in December, while 
a stock bonus of 5 per cent was paid 
in September last year. 

The fact that a further cash divi- 
dend has been declared in June this 
year leads to the anticipation of 
further cash distribution later on in 
the year, in addition to any action 
that may be taken again in Septem- 
ber next by way of a stock dividend. 

Declaration of the present cash 
dividend means a distribution by the 
company of $445,666, as that num- 
ber of common shares are now out- 
standing. 


Expect Good Report 


Though no statement has been 
made as to estimated results in the 
fiscal year ended last month, it is 
expected that the financial statement 
of the compeny covering the year 
1929-30 will show a general all- 
round improvement, together with 
higher earnings. 

t is known that the company came 
through the break in the stock mar- 
ket last fall with relatively small 
losses. The recent break was antici- 
pated to a large extent and the com- 
pany was able to lessen its commit- 
ments before stocks started to decline 
in value. The financial position of the 
company has been further improved 
through the sale of Dominion Power 
and Transmission Company to the 
Ontario Hydro-Electric Power Com- 
mission. While no statement has 
ever been issued ag to Power Cor- 

oration’s interest in that company, 
it is currently reported that the com- 
pany made a profit of about $1,000,- 
000 on the deal. : 


Interim Statement Favorable 

For the half year ended December 
31, 1929, the company reported gross 
revenues of over $1,900,000, as com- 
pared with $1,200,000 for the corres- 
pane period of the previous year. 

or the same period net revenue was 
reported as more than $600,000 
greater than for the same period of 
1928. 

Revenue from investments showed 
an increase of over $500,000 for the 
six. months as compared with the 
same six months of the preceding 
year. A second source of revenue, 
the sale of invest ents, showed 
profits of $200,000 greater than dur- 
ing the last half of 1928. 

As of December 31, 1929, the mar- 
ket value of the company’s invest- 
ments was reported several million 
dollars above the value as carried on 
the books of the company. 

Expect Higher Earnings 

It is out of the question to forecast 
earnings for the year just ended. In 
the previous year the company re- 
ported profits of $3.22 a share on the 
common stock. This was somewhat 
less than in 1927, but still well above 
the cash dividend of $1 a share. 

At present the stock is selling 
around the low for the year. Taking 
into consideration the extra cash divi- 
dend and stock dividend of 5 per cent, 
the high yield on the company’s com- 
mon stock places it among the low- 
priced utility shares on the Canadian 
exchanges, 


Grant Hall Elected President 
From Our Own Correspondent 
MONTREAL. — Grant Hall, vice- 
president of the Canadian Pacific Rail. 
way, has been elected president of +c 
Algoma Eastern Railway, the Intes. 
acquisition by the system. 
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B. H. PORTEOUS & Co. 
Stock and Bond Brokers 


| Members 
Montreal Stock Exchange 
| Montreal Curb Market 


465 St. John Street 


Montreal] 


MArquette 8385 


—— 
Public Utility Earnings 
lll 
May: Winnloe$ 0 1929 


Gross cart. w+ «mg $509,709 $543,954 
Operating exp... 364,781 882,910 


Net earni oe 144,927 161,043 16,116 
Five months end. May 31: 

Gross earn. ..+»+ 2,798,546 2,829,206 35,659 

Operating OXD. +0 1,968,875 1,967,837 1,038 


*Increase. 
Manitoba Power Co 
May: ith Ine. 
Gross earn. ..++ $116,081 $106,407 $9,673 
Operating exp... 25,007 23,708 1,298 


Net earnings ... 91,073 
Five months end. May 31: 
Gross earn. ....+ 563,885 
Operating exp... 125,521 121,261 4,260 
Net earnings ... $438,364 $418,380 $19,983 
Barcelona Traction 
1930 

May: Pesetas esetas 
Gross earn. »¢ 8,382,917 Ly 422,618 
Oper. exp. ... 2,736,260 2,694,731 41,619 


Net earm ...~ 5,646,667 5,265,568 381,099 


82,699 8,874 
539,641 24,244 


Aggre. gross from 
Jan. Ist ... 45,964,027 42,924,003 3,040,024 


Aggre. net from 
Jan. Ist ... 31,802,228 29,912,481 1,389,347 
Mexico Tramways, Light & Power Group of 
Companies 
1930 1929 Increase 
May: Pesos Pesos Pesos 
Mex. Trams. & subs: 
Gross earn, ....- 859,600 928,094 %68,494 
Oper. & depr. exp. 927,280 926,561 719 


Net carn. ...-34 967,680 1,583 °69,218 


Agere. gross from 


Jan, Ist 4,184,210 4,568,088 °383,823 


. *261,410 180,690 °407,100 
. & subs.: 
+eee 1,928,850 1,832,961 95,889 


Oper. &depr. exp. 984,540 918,848 65,692). 


Net earn. ....+¢ 944,310 914,118 80,197 


(eee 


Aggre. gross from 
Jan. Ist ....+. 9,625,894 9,062,204 663,190 
—_—_—e 


nee 


Agere. net from 
Jan, Ist ...+++ 4,849,420 4,496,117 353,303 


*Decrease. 


Canadian National Rlys. 


Net Revenue Off in May 
From Our Own Correspondent 
MONTREAL.—Net revenue of the 
Canadian National Railways for May, 
including the Central Vermont, shows 
a decrease of $956,803 compared with 
the same period of last year, at $2,- 
309,131 against $3,265,934 in 1929. 
Gross revenues were lower by $4,- 
298,256, being $19,018,606 compared to 
$23,311,862 in the 1929 period. The 
decrease in gross was, however, mini- 
mized by a substantial reduction in 
operating expenses, which were %3,- 
41,453 lower, being $16,704,474, 5 
against $20,045,927 in May, 1929. 


Hatch 75,000 Chicks 

Over 75,000 chicks have already been 
incubated in the hatcheries of the Mari- 
time Co-operative Egg and Poultry Ex- 
change, and the hope is expressed that 
the objective of 90,000 will be reached, 
this figure being 35,000 above that of 
last year. 
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Don’t Be Too Late x 


Suggestions for July 


INVESTMENTS. 


Federal and Provincial Government and Municipal Security 
Offerings will be submitted on request. 


Maturty Price 
Censdian National Railways _ 
Equipment......ssesesseees=+ 44% 1938-43 — 
Canadian Pacific Railway.......4}4% 1944 97.00 
Canada Northern Power Corp...5% 1953 93.50 
British Columbia Power Corp...534% 1960 98.50 
Montreal Island Power Company 544% 1957 98.50 
Canadian Copper Refineries Ltd,67% 1945 100.00 
Kingr con Elevator Company Ltd.6% 1950 97.00 
Inver City Western Bakeries Ltd.6}4% 1950 100.00 
* arrying bouus of }4 share common steck with cach $100 bond. 


Convertible bonds 


PowerCorporation of Canada Ltd. 434% 1959 92.00 
Eastern Dairies Limited.........6% 1949 102.00 
Foreign Power Securities Corp. 6% 1949 103.00 
Northwestern Power Co. Led... ..6% 1960 ‘01,00 
MeColl-Frontense Off Co., Lul..6% 1949 100,00 


Complete details of conversion privileges om request. 


We Invite Your Enquiries. . 


NESBITT. THOMSON # COMPANY 
Royal Bank Building: TORONTO, 2 


Wissipes Saskatooo Victoria 


MGfimbers of the Montreal Corb Market” 
Tel. HArbour 2291* 


231 Notre Dame Street West, Montreal 


Branches i 
Canada Coment Bldg. 98 St. Peter ph Vignes Street, "Sar | 


MONTREAL 


BSTABLISHED 1908 ¢ 
ROBERT DODD & COMPANY 
INCORPORATED {_ 


Investment Bankers 
HArbour 8141-2 


«< 


We just received a letter from a subscriber in Nova Scotia? 


“I ordered last year a copy of the Survey of Corporate Securities, but I was 
too late. Please do not disappoint me this time. Enclosed find P. O. order 
for $2.00 for my 1930 copy.” ; 


Hundreds of orders are coming in every day and the supply is fast disappearing. 
Last year 17,000 copies of The Financial Post Survey of Corporate Securities 
were printed and sold in a few weeks. . : 


Orders for hundreds more had to be refused. If you were fortunate enough to 
receive one last year, you will no doubt want the new, up-to-date edition, now 
ready for delivery. If you were too late last year — order your 1930 copy today. 
The price is $2.00 — postage prepaid on all paid orders. 


This year’s edition of The Survey of Corporate Securities is enJarged and im- 
proved. It deals with ‘over 1,300 companies whose securities are in the hands of 
the Canadian investing public. 
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375 Pages 
Strongly bound 
Size—9” by 12” 


$2.00 


What this book: contains: 


1. Comprehensive review of each industry. 
2. Position of each company in its industry. 


3. History of each company’s organization and 
development. 


4. Names of all officers and directors. 


5. Consolidated income and surplus account for 
three years, 


6. Price range of each stock for three years and 
to date in 1930. ¢ 


7. Dividend rate and when payable. 
8. Capital structure and funded debt. 


Use this coupon to order 


| 
| 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me postpaid . copies of The 
Financial Post Survey of Corporate Securities, 1930, 
at $2.00 per copy. Enclosed is $......+sseeeen im 
payment. 


Name eee He eee ee Hee eset esses eesesserseseeseseeee 


Address COSTES ROME eMee ee HeeeeSESESEeTeeeeeeee® 
257 
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H.R. BAIN & CO. 


Government, Municipal Bonds 
and 
Corporation Securities 


Business Established 1901 


RENE-T. LECLERC, 
inc. 


473 


INVESTMENT 
SECURITIES 


T. M. Bell & Co 
pusty 


J. B. McArthur 
vernment, Municipal 
and Corporation 


Head fice: 
SAIN: s0HN, N.B. 
Moncton Fredericton 


D. J. McDOUGALD & CO. 


DeLaplante, Heasley 
& Co., Limited 


INVESTMENT 
SECURITIES 
Telephone HArbour 0338 
-215 St. James St. W, 
_ MONTREAL 


PRODUCTS 


Vode 


WESTERN STEEL 


a 


Gananoque 


is a most desirable loca- 
tion to establish an indus- 
try. 
This beautiful town situ- 
ated midway between 
Toronto and Montreal 
(in the 1000 island dis- 
trict) offers: cheap pow- 
er, abundant and intelli- 
gent labor; good trans- 
ion facilities, and 
a healthy and well favor- 
ed residential centre. 


Price: at market 
To yield approximately 


5.35% 


Full particulars upon request. 


Chamber of Commerce 
Gananoque, Ont. 


Investment Bankers 


350 Bay Street, Toront< 
Branch Offices: Montreal, Lenden 


Your Entire Business 
RECORDS 
at a Glance 


ACME 


Visible Control 
CARD RECORDS 


Complete and IM- 
MEDIATE know- 
ledge of every phase 
of your business ie 
iustantly avail- 
able with “Office 
Specialty” 

Acme Visible 
Records. 
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a ete a Complete Service 
hairs Tables Files Folders 


Visible Records 
r Card R i 
Steel Shelving Underwriters’ Safey ee 
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“RECOMMENDATIONS 


CE a month we issue a list of 
securities recommentded for in- 
vestment. : 


Our list includes government, public 
utility and industrial securities. 


It will be sent regularly‘on request. 


JOHNSTON “" WARD 


60 King Street West, Toronto 
‘Royal Bank Building, Montreal 
Members: Montreal Stock Exchange, Monreal Carb 
Market, Toronto Stock Exchange, Winnipeg Grats 
Exchange, Chicago Board of Trade, 
New York Curb (associate) 


e Volume of 


BOND FINANCING 
FOR SIX MONTHS 
IS NEW RECORD | 


Gov’t and Municipal Issues | 
Reach Total of | 
$229,208,101 


The strength of the Canadian mar- 
ket for high grade bonds during the 
current year.is clearly shown by the 
large total of government, provincial 
and municipal financing which has 

en issued during the six months 
ended June 30. According to a com- 
pilation made by Wood, Gundy & Co., 

ssues of this class attained the im- 
pressive volume of $229,203,101, 
which is greater than the entire 
amount of similar financing under- 
taken,in 1928 and largely exceeds the 
financing undertaken in the corres- 
ponding periods during the past 10 
years, 

Very little of the new flotations 
remain in the hands of the dealers. 
The United States market has ab- 
sorbed a great deal and the demand 
from Canadian investors has in- 
creased and has resulted in clearing 
the market of excess stocks. The 
volume of government and municipal 
financing in prospect during the next 
few months appears to be much too 
small to meet the current demand 
and with economic conditions remain- 
ing as at present, with low money 
rates and commodity prices, many 
bond men are anticipating a stronger 
market for bonds with a_ resultant 
increase in prices and decreased 
yields. 

Cheap Money Prevails 

In June, the Federal Reserve Bank 
of New York lowered its re-digcount 
rate to 2% per cent which is the low- 
est in the history of the Federal 
Reserve system. This action was 

romptly followed by the Bank of 

ngland and the Bank of France 
which lowered their rates to 2% per 
cent and 2 per cent, respectively, and 
other central banks followed suit. 
The new rate put. into effect. by the 
New York Federal Reserve Bank is 
the last drop of a series of declines 
since the summer of 1929 when the 
rediscount rate was increased to 6 
per cent in August and maintained 
on that basis until October when it 
was reduced to 5 per cent, Bond 
prices usually go up with cheaper 
money and the ponent low rates pre- 
vailing throughout the world have 
effected, and are expected to effect 
further, increases in the price of 
high-grade securities. 

Indicative of the trend of Cana- 
dian bond prices, the 5% per cent 
Victory loan, due 1937, is currently 
selling up to 106.60 for a yield basis 
of some 4,40 per cent. In January, 
1930, the same issue sold from 103.96 
to 105 to yield about 4.90 per cent. 
Other Dominion issues have gained 
proportionately in price, having re- 
gard for their respective maturities. 
Early in January, provincial bonds 
were selling to yield 4.95 per cent or 
better but, during the intervening 
six months, have definitely broken 
through-the 5 per cent yield, which 
formed a resistance point, and are 
now selling around 4.85 to 4.90 per 
cent. High grade municipal bonds 
such as those of Toronto or Mont- 
real are on a yield basis of 4.85 per 
cent and were selling to yield 5 per 
cent at the first of the year: 


Industrials Strengthen 


As was to be expected in the 
face of » strong market for govern- 
nent and municipals, the high grade 
industrial and utility bonds have also 
strengthened and most of the recent 
offerings are selling above the offer- 
ing price of a few months ago. B.A. 
Oil 5 per cent debentures due 1945 
and offered in »‘ebruary at par are 
currently offered at 103 to yield 4.73 
per cent. Shawinigan 5’s of 1970 
which were offered at 98.50 now 
command prices well above par; 
Montreal Tramway 5’s, due 1955, 
were offered in April at 92.50 to 
yield 5.55 per cent and now bring 96 
to yield 5.28 per cent; British Colum- 
bia Power 5% per cent series A 
bonds offered late in March at 98 are 
now offered at 99. 

The entire list has undergone a 
distinct upward trend, which, in the 
opinion of well-informed bond men, 
will continue for some time. Due to 
the present strength of the market 
it is not considered unlikely that a 
number of Canadian industrials and 
public utilities will take advantage 
of conditions to float loans and that 
the latter part of 1930 will experi- 
ence a greater number of such flot- 
ations than has been usual in the 
past. 

Corporation financing through 
bond issues during the first six 
‘months of 1930 has been below the 
level of 1928 and 1929, while pre- 
ferred and common stock issues have 
been conspicuous through their ab- 
sence. So far, some $129,893,000 of 
corporation bonds has been offered, 
which compares with $161,285,000 for 
the corresponding period in 1929; 
$204,867,000 in 1928 and $118,798,800 
in 1927. Only $5,150,000 of preferred 
stock has been placed on the market 
as against $70,138,000 for the first 
six months of 1929; $105,817,000 in 
the same period of 1928 and $35,018,- 
300 in 1927. The appetite of the pub- 
lic for equities has been deadened 
by declines in values on the stock ex- 
changes and bonds have again come 
into favor. The loss of interest in 

uities has also extended to shares 
of investment trusts, but to a lesser 
extent. 

The volume of government, provin- 
cial and municipal financing during 
each of the past nine years as well 
as the volume for the first six 
months of each year, as compiled by 


Wood, Gundy & Co., is shown here- 
sovernment and Municipal 
Financing in Canada 
First Six 
Months 
$108,179,997 
190,150,276 
93,449,405 
145,286,572 
D> coccccecccese « 127,621,034 
199,888,427 
152,540,921 
1928 58,129,606 
1929 cocsecseeesese 141,695,911 
1930 e 229,203,101 


with. ~ 


Entire 


Year 
$265,908,130 
387,726,04) 
394,222,921 
469,453,376 
331,648,490 
241,928,633 
290,881,267 
152,458,424 
$41,544,322 
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BOND MATURITIES 
DIRECTLY AFFECT 
FINANCING COSTS 


Sinking Fund and Install- 
ment Plans Are Given 
in Outline 


"an Sag 


Canadian municipalities, during 
the past six months, have spld well 
over $70,000,000 of debentures and 
the largest part of this large amount 
has been sold on the serial or install- 
ment plan as opposed to long term 
sinking fund debentures. While both 
types have their good features, the 
serial type of debenture has gained 
favor as a method of municipal fi- 
nancing, but while numerous at- 
tempts have been made to explain 
its general adoption, the tax paying 
public still remains, in large degree, 
unaware of the savings which are 
effected by this form of financing. 


Periodically there appear invidious 
comparisons of the price received b 
one municipality for its bonds wit 
the price received by another muni- 
cipality for bonds which have entire] 
different characteristics. These dif- 
ferences are usually not stated or 

ssibly not even recognized. The 

atest comparison of this type has 
been made by a Quebec newspaper 
which, to enhance the prestige of its 
own constituency, compares the price 
received by the city of Quebec for an 
issue of $3,333,000 5 per cent deben- 
tures, maturing in 30 years with an 
issue of Toronto 5’s amounting to 
$13,396,000 but maturing serially in 
three maturities of 10, 15 and 20 
years. Both issues were sold during 
May, Quebec receiving a price of 
100.5189 and Toronto, 100.2149. 

Superfically it would appear that 
Quebec had received a higher price 
for its bonds than did Toronto 
amounting to $3,040 for each $1,- 
000,000 of bonds. Actually, however, 
it is the ultimate cost to the city 
which counts and this cost must be 
born by the taxpayers. The cost to 
Quebec for the new money was 4.96 
per’cent and to Toronto 4.95883 pez 
cent an apparentiy small difference 
in Toronto’s favor, but actually much 
larger than it appears due to the 
different maturities of the two issues. 
Both the bonds of Toronto and of 
Quebec are held in high regard by 
investors and meet a ready demand 
both in Canada and the United 
States and foreign countries. 


Debt Charges Less 


Brought down to a dollar basis the 
present value of debt charges at 4% 
per cent to Toronto for the full period 
that the bonds will be outstanding 
amounts to $1,034 and to Quebec of 
$1.105. While both cities received 
approximately the same price and for 
their issues and the cost basis was 
apparently about the same, the dif- 
ference lies in the term of maturity, 
the Quebec debentures having a 
straight 30 year maturity and the 
Toronto serials an average straight 
term maturity of only 8.6 years. 

Brought down to a present value 
per $1,000 par value the two issues. 
compare as follows: 


Toronto 
$1,002.71 
1,431.25 


102.13 
70.58 
11.41 


Quebec 
$1,005.19 
Total debt charges 72,034.90 
Annual debt charges: 


Ist 10 years 


Next 

Next 10 years 
Present value of debt 

charges at 416% .... 


67.83 


1,033.53 1,104.88 


tSinking fund accumulated at 4 per cent 
which is legal limit. 

The original cost of Quebec’s bor- 
rowing represents the rate to be paid 
during the whole life of the sinking 
fund loan, but in the case of the 
Toronto issue, the cost price only rep- 
resents the initial cost, the yearly debt 
charges decreasing under the isstall- 
ment principle in later years as shown 
by the above table. 

Civic officials to whom are entrusted 
the details of securing new money to 
meet current needs of capital expendi- 
tures must give and do give consider- 
able time and thought to the details of 
new financing. In some cases the long 
term sinking fund bond will be the 
most fair to the taxpayers over the 
full period while in other cases the 
serial type of debenture will best fill 
the needs of the community. The real 
difference to the taxpayer who” must 
ultimately pay the bill is shown very 
clearly in a comparison of the Quebec 
and Toronto issues which apparently 
cost the two cities approximately the 
same. The cost basis of money bor- 
rowed upon sinking fund bonds does 
represent the rate paid duties the én- 
tire currency of the loan but this is not 


Newbold C. Jones Brian Heward 


JONES HEWARD & Co. 


Members: 


Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 
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the case in serial installment borrow- 
ing. 
Cinder the sinking fund plan deben- 


tures are issued payable at the end of 
a given term of years according to the 
pasvece for which the loan is required. 
nterest is payable half-yearly through- 
out the whole term on the entire 
amount of the debt and to provide for 
retirement of thg principle at maturity 
an amount is levied against the tax- 
payers each year which is set aside 
and which, with interest accumulations 
compounded from year to year, will 
provide a sufficient amount to retire 
the issue at maturity, These annual 
levies, with interest accumulations, 
constitute the sinking fund. 

The basic earning rate for sinking 
fund purposes is set by statute at 4 per 
cent and some cities take a more con- 
servative attitude and set the rate as 
lo® as 3 per cent. 

The lower the basic earning rate is 
set the higher is the annual levy on 
the taxpayers, but a conservative rate 
is necessary since the earning power 
of the sinking fund cannot be deter- 
mined exactly over a period of years. 
The loan must be retired regardless of 
the fluctuations of money rates during 
the life of the bonds and a conserva- 


tive estimate of the ‘earning rate 


assures this. If tue earnings of the |i 


sinking fund are such that the loan 
may be retired before maturity it is 
cogesent that the taxpayers will be 
relieved of debt charges and also that 
an inequitable burden has been placed 
upon the taxpayers to the extent that 
they provided debt charges for the 
sinking fund in excess of the amount 
actuarially necessary. 
Serial Plan Popular 


Under the serial installment plan the | > 


debt charges remain level and undevi- 
ating throughout the entire period of 
the loan which is pradually aid off 
each year instead of at the end of the 
period. The annual levy covering prin- 
cipal and interest is approximately the 
same thtoughout the life of the loan, 
the installr:eut paid off each year on 
amount of pr...cipal being in even thou- 
sands of dollars. This system involves 
comparatively moderate payments on 
account of principal and heavy pay- 
ments on account of interest in the 
early years of the loan and conversely 
heavy payments on principal an 
pmalles payments on interest in the 
later years. 

The installment method requires no 
sinking fund as the annual payments 
are made directly from tax receipts and 
the dificulties of administering a sink- 
ing fund are obviated. It is general! 
considered that straight term maturi- 
ties are more equitable to the taxpayers 
on general civic improvements which 
will have an extremely long life while 
for local improvements which will re- 
quire replacement after several decades 
the serial method distributes the cost 
most fairly. 


No Immediate Market _ 
Upturn, Broker’s Opinion 
From Our Own Correspondent 

MONTREAL.—Belief that a condi- 
tion of stabilization seems to be ap- 
proaching, apd that any substantial 
upturn of the stock market is not in 
immediate prospect, is expressed in the 
half-yearly review of Canadian security 
markets, prepared by Kippen, Newton 
and Company. After commenting upon 
the fact that in the past few weeks 
prices on the Montreal Stock Exchange 
and Montreal Curb Market have reg- 
istered new lows for the year, and in 
many cases new lows for a period of 
years, the review goes on to say: 

“It is now eight months sinee the 
market ollapse and nearly a year 
since business started to secede. All 
commodity prices have steadily de- 
clined, and while they may not yet have 
touched the bottom, it is obvious that 
the dewnward movement is very far 
advanced. A condition of stabilization 
seems to be approaching. In any case, 
it is likely that a halt in the present 
trend will take place sore time during 
the next few months ana it is possible 
that the beginning of a general trade 
recovery may show itself some time 
before the end of the year, or at the 
worst, shortly afterwards. 

“Taking it all in all, a great many of 
our fears are behind us and a reason- 
able optimism seems justified, as it is 
logical to expect better things to arise 
out of the present unfavorable condi- 
tions rather than worse things. In 
every respect, the present general eco- 
nomic situation is similar to that which 
has prevailed in, infhortant periods of 
business depression in the past. Com- 
modity prices are depressed, business 
activity at low\,ebb, money cheap, 
security prices low, the bond market 
ointed upward and the future “un- 
Coaesed and unsung.” Present value 
is all that counts and reality rules 
supreme. The accumulation «f good 
stocks under such circumstsnces has 
usually proved most profitable in the 
past, mae there is no reason to believe 
that history will net repeat itself, 


“We do not anticipate that any sub- 
stantial upturn is in immediate pros- 
pect, but we do believe that prices of 
representative Canadian securities are, 
generally speaking, down on a sound 
value basis. It seems to us, therefore, 
that the time has come to look over the 
list carefully with a view to buying 
should conditions in each particular 
industry justify such action at current 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipel— Date Sold 


Greenfield Park, Que. «..++-+« 
Kamloops, B. C. ...-++eeererees 


Almonte, Ont. .....-sescseeees 
Saskatchewan Phones, etc. «-+« June 


Saskatchewan Schs. «..--+++++« J 


—Sold To— | 


|. G. Beaubien & Co. 
A. E. Ames & Co. 


A. E. Ames & Co. cscssoecee Cocccvescccos . 


Miscellaneous 
Miscellaneous 


OFFERINGS GF CORPORATIONS AND FOREIGN SE 


Bond Issues Date Issued 


Associated Telephone & 
Telegraph “y 


Offered by 
Bancamerica-Blair Corp., Harris, Forbes 
Co., W. C. Pitfield & C., Telephone 
Bond & Share, National Bankitaly Co. ... 


-Price Basis 
97.53 ‘ 
98.263 5,17 
98.06 6.14 


see ase 


Rate Maturity Amount 
15-ser. 
; 10-yr. 
0 1952-60 


CURITIES 


Offered Yield 


ae 


9445 


Rate Due Amount 


1955 $40,000,000 5.90 


518% 


Bond Redemptions 


MONTREAL.—North State Power 
Company will redeem on August 1, 
1930, all its 8 per cent first mortgage 
collateral trust bonds, at a premium 
of 5 per cent, payment to be made at 
the office of the Eastern Trust Com- 
pany, Halifax, 

eg Rate Due Red ic 
Le Credit Municipale 7 mee ever 

OaRe. cccccdpece sees 7% 20-yr. July 1 100 
Brazeau Coll. ...... *7% l6-yr. July 1... 
Calgary Power ..... 5% 1940 
Imp. Realty ...+++0++ 6% 1945 
Can. Electric ...... 644% 25-yr. 

eevee 6% 20-yr, 
Jamaica Pub. Ser. .. 644% 1943 
Siemens & Halshe . % 


Wellington, Grey & 
Federal Distillery ... 8% 10-yr. Aug. 25 105 

Bruce Riwy.* 7% indef. July 1 100 
Hamilton Cataract Pr. 5% 1943 Oct. 1 110 
St. Lawrence Pr. ... 6% 19538. Aug. 1 105 


Steck Issues— 
« oe Pref. July 1 110 


” 
« *8% 1950 July 1 105 
: *6% 1961 July 1 100 
French Line 614% 1951 Aug. 15 103 
State San Paulo .... 6% 
Norway 6% 19 
Porto Alegre 
Mort. Bk. of Chile *614% 1957 
Mort. Bk. of Chile *6%% 1961 
Rep. of Finland .. %542% 1958 
Rep. of Cuba .... %544% 1958 
*6% 1933 


% 1935 
616% 1944 


July 30 102 
t 106 


*In part. 
?Callable on 60 days notice. 


Bond Sales 


TOWN OF ALMONTE 

A. E. Ames & Co. has been awarded $32.- 
366 5 per cent. debentures of the town of 
Almonte, Ont. maturing 1952 to 1960 at 
98.06; a cost basis to the town of 5.14 per 
cent. The bonds which are dated June 80 are 
part of an issue of $70,000. The bids were 
as follows: 

I'D, By Aue OOD jscoccccosesese 98.06 
2 Dominion Securities Corp. 

3 C. H. Burgess & Co. ....ceeccees 

4 Stewart, Scully & Co. .... 

5 Gairdner & Co. 

6 Harris, McKeen & Co, . 

7 Dyment, Anderson & : 
8 R. A. Daly & Co. ......... esees 96.15 
9 McLeod, Young, Weir & Co. .... 
10 Bell, Gouinlock & Co. 96 
11 Wood, Gundy & Co. 
12 J, L. Graham & Co. " 

GREENFIELD PARK, QUEBEC 

L. G. Beaubien & Co. has purchased $45,- 
000 5% per cent. 15-year serial debentures of 
the municipality of Greenfield Park, Quebec 
at 97.53; a cost to the village of 5.84 per 
cent. The bonds are dated ember 1, 1929. 

KAMLOO 


FE. Ames & Co. has been awarded an 


of Kamloops, B.C. at 98.263; a cost basis 
to the municipality of 5.17 per cent. Bids are 


r as follows: 
1A. BE. Ames & Co. ...ceccccccees 98.263 


2 Pemberton & Sons (Vancouver) .. 97.83 


Bond Tenders 


Juiy 3, 2 p.m., Twp. York—$1,268,677, 
as follows: Schools—$351,000, 5 per cent. 
5 years. High school—$75,000, 5 per cent. 
30 years. ; 

by County of York. 

All above dated April 1, 1930. 

Local Improvements—8125,182, 5 per cent. 
10 years; $620,166, 6 per cent. 15 years; 
$97,328, 6&6 per cent. 30 years. All dated 
October 1, 1929. R. Russell, chm., Finance 
Committee, 40 Jarvis St., Toronto. 

July 7, Hawkesbury—$27,400, 6 per cent. 
8-year tax errears debentures. Eug. Paquette, 


treas. 

Jaly 11, Monicipslity of Dollard de 
Ormeaux—$21,000, 5 per cent. 30-year serial 
bonds. J. A Dugas, sec.-treas. 


NEW TRADE REPORT 
TO APPEAR MONTHLY 


Valuable Addition to Dom. 
Bureau Reports 
Announced 


A valuable new monthly report on 
the trade-of Canada is announced by 
the Dominion Bureau of Statistics. The 
new pamphlet contains some 40 pages 
of statistical matter, is published in 
both French and English and is dezign- 
ed to fill an urgent need for a compre- 
hensive monthly survey apelvaing trade 
both by commodities and by leading 
countries. 

The new report will present current 
monthly figures as well as for the 
twelve months period, with compara- 
tive statistics for the previous year, 
segregating the trade with (a) all coun- 
tries; (b) the United Kingdom; and 
(c) the United States. The report just 
issued for April, 1930, summarizes the 
trade of Canada as follows:— 

(1) Imports and Exports by Main 
Groups, Apt 1930, and 12 months 
ending April, 1929 and 1930; 

(2) Imports and Exports by Principal 


levels. This is largely a matter of 
selection, as # is necessary to pick out 
the securities of companies which are 
in a strong position, and leaders in 
their own field. With this purpose in 
mind, we submit a list in the hope that 
it will be of some value in determinin 
your own investment view point an 
action.” 


dN a Rae 


A Monthly Booklet 


The National City Company underwrites 
and deals in all classes of sound investment 


securities. »{, 
At the 


tot each month we pubs", 


lish for the guidance of investors, a booklet — 
giving a widely diversified list of, such 
securities. Current prices and jyields are. 
shown. Ineddition, each edition contains 
summaries of the principal facts relating 
to several bond and stock offerings. | Other 
information of general interest also is 


published. 
We shall be pleased, 


this booklet regularly, ad 
service, to any investor. 


on ftequest, to send 
a matter of 


The National, City’ Company 


MONTREAL 
(68 St. James Sirend 


antes 


OGem fe New York, Chirese, W. 
> Amsterdam, Geseva, Tokyo 


' Countries, April, 1930, and 12 months 
ending April, 1929 and 1930; 
(3) Imports and Exports by Prov- 
inces and Principal Ports, April, 1930 
— 12 months ending April, 1929 an 
1930; 
(4) Imports of Leading Commodities 
(about 400), April, 1930, and 12 months 
ending April, 1929 and 1930; and 

(5) Exports of Leading Canadian 


Executive 


35 years old, with a varied and 


connections throughout Canada and 


Fe hid 


San Prancisce, Seattle, Landon, Mancini 


than Gfty other dties of impartanan, 


Commodities (about 275 
and 12 es ending Agri 1930 and 


The new publication will be issued on 
or about the 1st of each month, 
about four weeks after the close 
the month covered by the re and 
will supersede External Trade Pross 
Bulletins Nos, 2, 3 and 4, which were 
discontinued with the March issue, 


extensive business e 
Eastern United Seatea Proven 


executive capacity. Skilled in economic and comm 
Now employed in Managerial capacity and 


connection with p ssive 


successful. Desires 
Directorate. No objection to making 


a dead company alive if there is ipcentive and evidence of @ 
real policy. Write Box B, The Financial Post, 1070 Bleury Street, 


Montreal. 
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Canada’s Wheat Future 


¢ 


The leading article in the Third Annual 
Financial Post Grain Survey which appeared 
May 8th has called forth so much comment 
both in Canada and abroad that it has now 
been made available in booklet form. 


This 15,000 word article in 


a clear aid non- 


technical manner analyses the world’s grain 
situation and Canada’s place in it. The wheat 
pool, our export markets, the operation of the 
grain exchanges and the private grain interests 


are all thoroughly discussed. 


It makes a fore- 


cast as to Canada’s wheat future and outlines 
the policies that this country should pursue to 


regain and hold its former 
in wheat and wheat export. 


dominant position 


Copies of this illuminating survey may now be 
obtained for 25c each. Please use the coupon 


below to order and attach 
order to cover, 


cheque or money 


ON Ste ae, ee ee ce = ee ee ee See Gee Gee Ge eee 


NOTE: If you wish to 
send this booklet to a 
list of people, attach 
your list to coupon, 
with names and ad- 
dresses clearly shown 
and we will pay the 
postage and attend to 
the mailing, at no extra 
charge. 


| 
| 
: 
| 
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THE FINANCIAL POST, 

153 University Ave., 

Toronto. 

Please send me postpaid. acceses sO 
Wheat Future,’ 
The Financial Post Grain Survey, 


eoeeeeeceie sin payment, 


pies at 25c each of “Canada’s 


the booklet re-print of the leading article in 


May 8th, 1930. Enclosed is 


Name Seeeeeseeeeesreereeeeeeetesesese 


S05: Address ccsvcccscsess 
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industry had something to hide. 


Actually it has nothing to hide in 
this regard. Publicly- and privately- 
owned power companies alike realize 
that many of the savings through 
modern equipnient for the generation 
of electricity are being Jost through 
rising costs of distribution. This 
situation is not noticed merely in the 
electrical. industry. It applies 
throughout all business to-day and 
that is why so much attention is 
being paid to lowering the cost of dis- 
tribution, although for the last gen- 
eration the emphasis has been upon 
reduction in the costs of production. 
One reason why costs of distribu- 
tion of electricity have risen is that 
no longer is,electricity a benefit to 
be enjoyed by a few people in a con- 
centrated community. Power com- 
panies have spread out distribution 
lines to distant centres and practic- 
ally every small hamlet and a large 
proportion of the farms now enjoy 
the benefit of electric energy distri- 
bution. The cost of getting energy 
from the generator to the light 
socket must necessarily be larger 
than formerly when a few select 
people close to the generating plant 
enjoyed the benefits of electricity. 
Rather than attempt to deny the 
situation of rising distribution 


‘AIN,|Costs, the utility industry should 


attempt to find a remedy. And it 


=e: may be said that the leading com- 
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_ ' NO DECISION? 
NE of the things that make a 
definite forecast of the results 
of the forthcoming Federal election 
difficult is that. local conditions are 
‘going to be such an important factor 


TION © SERVICE. 
prices for selected 


| in determining how individuals will 
~ - yote. This is particularly apparent 


in the forecasts received by The 
‘Financial Post from several thousand 
_ bank managers. throughout Canada. 


_ Many of these bank men have taken 


the opportunity of summarizing 


briefly thd political situation in their 


_ districts and’ it is remarkable that in 


most of these cases the comments 


| relrte not to any general political 


fae of nation-wide interest, but to 
scal conditions. For instance, the 
‘Liberals are declared to be in danger 
of losing two seats now held in the 
eastern townships of Quebec because 
the local farmers feel adversely the 
results of the Australian treaty and 
the American tariff and they feel 
that the King government has not 
taken sufficient steps to remedy their 
troubles. From the province of Nova 
Scotia some report that many people 


'_ will vote for the Liberal. government 


because of what it has done for the 


Maritime nees, although ‘they 
voted: Conservative in the last elec- 
tion. In Saskatchewan some resent- 
ment against the solid Liberal block 
' in- Quebec. will translate itself, it is 
‘reported, into votes for Conservative 
‘candidates or Progressive candidates 
pledged to support the Conservatives. 
And in-more than one constituency 
the results will be quite different 
than they would have been had there 
been a’straight two-cornered fight. 
. Three-cornered fights are enabling 
. Minority candidates to win. On 
the whole, the budget has found 
- favorable support in many parts of 
Canada and will win many votes for 


_ the Liberals. So far the leaders do 


. 


not seem to have aroused the public 
to any real excitement on the ques- 
tion of Empire trade. 

The net results at the moment 
cannot of course be accurately fore- 
cast, but there is every evidence that 
a virtual deadlock similar to that 
created by the 1925 election wil! en- 
sue. It is certain that if Bennett wins 
it will be. by such a small majority 
that another election within a year 
will be necessary when, of course, he 
will hope to have better luck than Mr. 
Meighen had in 1926 after a year in 
office. If the King government is 
returned, as The Financial Post’s 
non-partisan forecast seems at the 
moment to suggest, it will likely be 
by ‘a reduced majority and effective 

administration can only be carried on 
with the support of smaller groups in 
the house such as the Liberal Pro- 
gressives, the Progressives, the 
Labor members that are indicated as 
likely to win and the Independents. 


»_. Mr. King can probably count on such 


panies are finding the remedy. Year 
by year the cost of power to the 
consumer is coming down. In ten 
years, in the United States there has 
been a reduction in the average price 
for home consumers of over 2 cents 
per k.w.h. and this has been due 
more than anything else to the 
larger individual loads in each home. 
In Canada the costs have been re- 
duced relatively as much. 

The next few years are certain to 
see further reductions in the cost 
of electricity to the consumer. These 
reductions will come more from 
economies in distribution than from 
savings in production costs. The 
public has the impression from the 
Berlin incident that the utility indus- 
try does not want to reduce its dis- 
tribution costs. Actually, it is pay- 
ing serious attention to this phase of 
the matter and is succeeding in its 
aim of lower cost power to ultimate 
consumers. 


BETTER BOND PRICES 


NDER the stimulus of cheap 

money rates, the bond market 
should shortly swing into a period of 
considerable strength and activity. 
‘A better bond market has been con- 
fidently forecast by investment bank- 
ers for three or four years now, but 
has disappointed them by it non- 
appearance up to the present. So 
long as the public was buying stocks 
and stocks only, bonds did not have 
their chance, but it now seems that 
they are to come into their little day 
again. F. J. Coombs, president of 
the Investment Bankers Association 
of Canada said at the recent conven- 
tion of that body, “The almost uni- 
versal feverish desire on the part of 
the public to purchase securities at 
any cost is not likely to be repeated 
for some years.” That feverish de- 
sire was displayed almost entirely 
in the direction of stocks. While 
there will not be a feverish activity 
in bonds, gradual strengthening of 
prices and a gain in the amount of 
bond financing, as opposed to stock 
financing, by corporations, may be 
anticipated. 

This is one of the well defined 
phases of the business cycle and 
recovery in bond prices is always the 
beginning of the end of a period of 
depression. Low money rates stim- 
ulate bond buying; buying of bonds 
stimulates issuance of securities by 
governments and corporations and 
this in turn stimulates public works, 
which has the effect of relieving un- 
employment and starting business off 
on another good period again. 

The period of greatly advancing 
stock market prices has been valu- 
able. Investors have learned a great 
deal about stocks and it is to be 
hoped that every type of investor will 
see fit to maintain a portion of his 
holdings in good stocks, owned out- 
right. Over aterm of years they are 
likely to show substantial apprecia- 
tion in value regardless of even such 
violent veactnal as we have been 
witnessing for the last nine rmonths. 
Most bond houses have had to open 
stock departments and learn the ele- 
ments of the stock business during 
the past few years in order to keep 
alive. Now the stock houses are 
opening bond departments. This 
will mean a wider service all round 
for the investor. 

Every investor should have a few 


support, but he will have to pay for it ici 
ee oe government and municipal bonds and 
‘in legislation. Unfortunately the practically every investor should 


business outlook in Canada is such 
that paternalistic legislation which 


have some good common stocks. 
And of course, every investor should 


would probably be the price of such| have securities of the types in be- 


support is something that the country |tween these. 


cannot afford. 


Unless something unexpected hap- 
pens to stir the public’s imagir.ation 
and sweep votes one way or anoiher 
during the next four weeks, the ciec- 
tion result is likely to be so inde- 
cisive as to be unsatisfactory and dis- 
turbing to business. 


‘ZEAL IN WRONG PLACE 


VERY once in a while some 
industry is the victim of the over- 
zealous loyalty of one of its friends. 
The electric light and power industry 
on this continent benefitted nothing 
when a leading electrical magnate at- 
tempted to prevent the delivery, at 
the World Power Conference in 
Berlin, of a speech by U.S. Ambas- 
sador Sackett who urged the electric 
light companies to bring down their 
distribution costs. Ambassador 
Sackett may have exaggerated when 
‘ he said that the cost of electricity 
delivered to the consumer is 15 times 


The proportion to be 
invested in the different types, will 
depend entirely upon the circum- 
stances of the investor, But noth- 
ing that has occurred recently should 
sour any investor on any particular 
type of investment. 


SERVICE AND STOCK VALUES 


ARGE investing institutions, that 

go thoroughly into every invest- 
ment they make, probe behind the 
bricks and mortar’ of fixed assets, 
the dollars and cents of current as- 
sets and yearly earnings, to import- 
ant intangibles. Good will is a 
factor to study in investment and 
goodwill is a measurement not only 
of public regard but of the attitude 
of customers. A company that has 
not the regard of the public is a poor 
investment even if it is making 
100 per cent per annum on its in- 
vested capital. Likewise a company 
that has not the confidence and 
goodwill of its buying public offers 


’ the cost of generation at the power | no attractions to the far seeing in- 


house. But Mr. Sackett was once 
the president of an electrical utility 
and should know something of what 
he was talking about. The result 
of the attempt to have him forego 
this criticism in his address was that 
it received a great deal of publicity 
that would not otherwise have been 
given to it and the general public.was 
aroused to the belief that the utility 
b 


vestor even though the company is 
very prosperous due to a monopolis- 
tic or semi-monopolistic position. 
Monopolies in industry make poor in- 
vestments unless they are exceed- 
ingly beneficent monopolies 
Recently one of the largest invest- 
ing institutions on the continent 
began an exhaustive investigation 
into the pulp and paper industry of 


Canada. In the course of their 
investigations they made serious in- 
quiries among the larger ‘customers 
of the book paper mills to discover if 
the relations between the mills and 
their customers—the printers and 
publishers of Canada—were in on a 
basis of mutual confidence and sat- 
isfaction. This incident was typical 
of the care exercised by successful 
investing institutions in the selec- 
tion of their holdings. It also indi- 
cates how the more experienced, 
capable financial and investing public 
is able to bring some restraint upon 
short-sighted executives who think 
that they can bulldoze their way to 
big profits. When heads of big cor- 
porations realize that they can only 
maintain a free and ready market for 
their securities by permanently 
adhering to high standards of ser- 
vice and practice they will be forced 
to eliminate bad practices and poor 
service. 

The book paper mills, which have 
not kept pace with present day ideas 
of service and goodwill building, may 
find it useful to take a tip from the 
investigation made by this far- 
sighted and exceedingly successful 
investing corporation. Figures of 
Canadian book paper imports show 
steady advances and indicate that 
Canadian buyers are not thoroughly 
satisfied with the treatment they 
have been getting from the mills at 
home. The paper mills attribute the 
increased imports to the partial 
drawback granted on imports of 
paper used for the publishing of 
magazines. But the statistics re- 
veal that the increased imports are 
in the classes that bear the highest 
rates of duty in the entire Canadian 
custom tariff and that enjoy no draw- 
back provisions whatsoever. 

How much greater, how much 
more enduring would be the real 
prosperity of the Canadian book 
paper industry if it enjoyed the con- 
fidence of its customers to a greater 
degree and earned that confidence 
by good quality, good service and 
reasonable prices? 


TARIFF AND PROPAGANDA 


HE Toronto Globe in an editorial 

pointed out that the United States 
has angered Europe by its tariff 
increases. It should not be for- 
gotten however, that Europe has not 
been backward in the matter of tariff 
increases since the war. Three years 
ago, Sir A. C. Morrison-Bell, M.P., 
prepared a map of Europe, with 
each country surrounded by a wall 
or cardboard, the height represent- 
ing the average rate of tariff. It 
was a very ingenious affair and it 
showed that in 1927 the French, Rus- 
sian and Spanish tariffs were higher 
than those of the United States. 
Tariffs in these countries have since 
been further increased. European 
countries have given United States 
some lead for its recent action. 

The European countries have 
been getting together and doing a 
great deal of talking at Geneva 
about levelling the tariff. barriers of 
Europe and the rid. It was 
rather significant that these confer- 
ences were first called when Great 
Britain began to safeguard her in- 
dustries and put on a customs tax 
averaging about 3 per cent. The 
European countries, accustomed to 
the freedom of the British market 
while shutting British goods out of 
their own market, were alarmed and 
French manufacturers were able to 
work through diplomatic and acad- 
emic circles to have a conference 
called for the removal of tariff bar- 
riers. Just before the first of these 
conferences, France introduced the 
heaviest increase in her tariff in her 
history. 

The French government maintains 
an extensive propaganda depart- 
ment and in fact the governments of 
practically every mato. od in Europe 
exercise more or less dictatorial in- 
fluence over the press. Foreign 
effices contro] the opinions of the 
newspapers and in some countries the 
government subsidizes the press 
secretly or otherwise. Just the 
other day it was announced that the 
Hon, Jean Knight, French Minister 
to Canada had been recalled pre- 
pared to take over the post as Chief 
of Press Service in the Foreign 
Affairs Ministry which is merely a 
way of saying that he is to be the 
press dictator of France. No doubt 
one of his jobs will be to create an 
unfriendly feeling toward the United 
States bc cause of its tariff and to 
make it appear that France cannot 
pay her war debt to the United States 
because of the high tariff in the 
United States. 


Before, during and since the war, 
Germany has had a regular propa- 
ganda bureau in Canada which has 
wielded great influence. Britain has 
carried on propaganda here but of 
a different character. So has the 
United States. Now France has be- 
come a factor here. 

Our own newspapers will prob- 
ably not be slow to take up the pres- 
ent French criticism and thus become 
the unwilling tools of the French and 
other continental foreign offices. 

Individually, various countries 
may have complaints to make about 
items in the new American tariff. 
This includes Canada. Nevertheless, 
it must not be forgotten that the 
United States is the world’s best cus- 
tomer and that two-thirds of the 
imports of the United States enter 
that country free of any duty. The 
United States takes, according to a 
recent compilation by the Brook- 
mire Economic Service, three- 
quarters of the world’s silk, two- 
thirds of its rubber and over one- 
half of the tin produced and large 
quantities of other raw materials, not 
produced in that country. Even we 
in Canada who protest against many 
items in the American tariff do not 
forget that the United States permits 
duty free entry of approximately 90 
per cent of all the products of our 
largest producing industry, news- 
print paper manufacturing. Let us 
make such protests against the 
American tariff as we consider sound 
and fair, but let us not, in so doing, 
play the game of the war propagan- 
dists of Europe. 
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SEVERAL years ago when George 
K. Morrow was asked by George F. 
Baker in behalf of stockholders if 
he wanted to tackle the hard job of 
building up a company then in diffi- 
culties, Mr. Morrow asked if it had 
a valuable trade mark,” says Win- 
throp, Mitchell & Co. “The answer 
was ‘Yes’ and Mr. Morrow accepted, 
even before he had been told the 
name of the compahy. Management 
of Geld Dust was then entrusted to 
him. In the last few weeks Gold 
Dust, under Morrow policies, has 
made further effective moves toward 
strengthening its position, and in- 
creasing the equity of the common 
stock.” 


Half-Closed Eye 
for Nation’s Weal 


Speaking at the luncheon in Liver- 
pool for the apes Press delegates, 
the Earl of Derby, who presided said: 

“At the next Imperial Conference it 
seems to me that the thing which is 

oing to determine the future of the 
Gaorce is the economic relations be- 
tween the Mother Country and the 
Dominions. I do wish we could take 
such a subject entirely out of political 
hands and political minds. 

“I always have a feeling that when 
it is discussed among politicians, that 
those politicians have got a_ half- 
closed eye to the welfare of their 
country and a well-open eye as to the 
effect anything they may do on the 
voters of the country. ; 

“If we could only get it dealt with 
by business men on business lines, try- 
ing to build up something on which a 
greater building in future can be 
built, then I believe these conferences 
will become of inestimable value, a 
only to this generation but to the gen- 
erations of the future. et se 

“Let us avoid anything that will dis- 
turb the harmony of hundreds of years 
which has made our nation what it is, 
by attempting to put down too closely 
and in too rigid and unelastic a fash- 
ion the relationship which binds us 
together. 

“The Imperial Conference is to 
meet within a few months and it is a 
conference which to my mind is likely 
to be the most important and its de- 
cision is to be the most far-reaching. 

“Personally, I dislike all confer- 
ences. I have attended them politically 
and otherwise, and I have always 
found that there are only two things 
that ever receive a unanimous decision. 
That is, that you shall adjourn for 
lunch or adjourn for dinner, and as a 
rule many impostant subjects are put 
to the end of discussion and are assed 
after only a most cursory consideration 
of all points.” 


| Other People’s Views | 


An Expensive Legacy 

Amherstburg Echo—While The Echo 
has no desire unduly to criticize the 
Ontario Hydro Commission, it is be- 
coming more convinced every day that 
public ownership can grow into a dead 
weight on a municipality, and it is 
just .a question whether Amherstburg 
would not be better in the long run to 
abandon its connection altogether with 
Hydro railway affairs now than enter 
into further agreements which will in- 
volve greater financial obligations in 
the future. We would like to know, in 
view of the Hydro’s estimate on the 
Sandwich Street track raising. how 
much it would cost a privately owned 
corporation to do the same work. 


Avoid Tourist Exploitation i 
Maritime Merchant—As to a conten- 
tion that too obvious an effort to sell 
to the tourist may result in the tourist 
feeling that his visit is being com- 
mercialized, it is pointed out that in so 
far as the Canadian merchant pre- 
sents the individual tourist with attrac- 
tive opportunities to purchase at low 
rices, this process will not antagonize. 
f the importers search the markets of 
the world for special attractions to dis- 
play in their stores, shopping will be- 
come an additional inducement to at- 
tract visitors. The thing that must be 
guarded against is the temptation to 
charge excessive prices; to yield to that 
would be to kill the goose that lays the 
golden egg. 


Stop Me If You’ve 
Heard This One 


Guest (to head waiter)—That roast 
is certainly a long time coming. 

Head Waiter—Can you recognize the 
man who’s serving you? 

Guest—No, but here’s his fingerprint 
on the soup plate. 


U.S.A. Tariff 
Will Hear 
On Costs 


By M. M. 


WASHINGTON. — Canadians who 
have not seen the text of the new 
tariff law must be somewhat curious 
as to the language of that portion of 
the flexible section to which Dr. Julius 
Klein, Assistant Secretary of Com- 
merce, referred when he said that it 
invites other nations to present “their 
complaints regarding alleged tariff 
obstacles to trade.” f 

Apparently the possibility of in- 
jecting the outsider’s viewpoint is 
covered in the following clause: 

“In order to put into force and 
effect the policy of Congress by this 
Act intended, the commission (1) 
upon request of the President, or (2) 
upon resolution of either or both 
houses of Congress, or (3) upon its 
own motion, or (4) when in the judg- 
ment of the commission there is good 
and sufficient reason therefor, upon 
application of any interested party, 
shall investigate the differences in 
the costs of production of any do- 
mestic article and of any like or simi- 
lar foreign article.” 

Invites Foreign Trade Firms 

It is obvious that since a request 
by the President compels considera- 
tion by the commission, a complaint 
from another government, presented 
through the usual diplomatic chan- 
nels, if it appeared sufficiently con- 
vincing, would go from him to the 
tariff commission. The disposition 
of a President naturally would be to 
use the commission in this way as a 
means of mollifying foreign protest- 
ers, but the line on which the argu- 
ment would have to be convincing 
necessarily would relate to difference 
in production costs. In the spirit of 
the law, neither the President nor 
the commission would feel at liberty 
to modify a rate for the sole purpose 
of satisfying a complaint from an- 
other country. If, however, the com- 
plaint alleged that the duty greatly 
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Export Opportunities 
Demand Attention Now 


China and Australia Instanced as Areas Where 
Canadian Firms Could Find Larger 
Markets for Goods 


By A. B. WAKEFIELD, 
Chairman of Canadian Sales Managers’ Association 


Quite recently it was said that no 
nation in the world has enjoyed the 
same proportionate increase in do- 
mestic export trade, since the war, as 
Canada. This move it was intimated 
was entirely due to politicians. Iam 
not quite so sure. Rather would I 
be inclined to say it is due to a 
greater degree of persistent effort 
and efficiency on the part of those 
organizations who already are tack- 
ling overseas markets—and who de- 
sire to create and develop foreign 
fields for their products. 

Probably never before in the his- 
tory of the Dominion has so much 
time and attention been given by 
leaders of commerce to the export 
section of their businesses, as is the 
case right now, and when it is con- 
sidered that one-fifth of Canada’s 
entire wealth has been invested by 
Britain and other countries, it is of 
the utmost importance that this capi- 
tal investment must not be side- 
tracked. 

Possibilities in China 

I have recently visited almost 
every important European country— 
from Italy, north to Russia, and have 
also covered most countries in the 
world previously, and am thus able 
to form my own conclusions as to the 
tremendous possibilities existing for 
our goods. 

That we are not making the neces- 
sary efficient move quickly enough 
is well understood and appreciated, 
and it would certainly be advisable 
for this apparent dilatoriness to be 
lifted as soon as possible. 1 

A few days ago our trade commis- 
sioner for Hong Kong—who I believe 
is at present visiting Canada—spoke 
of the excellent possibilities for suc- 
cessful trading with China, and ia 
this connection I can personally sub- 
stantiate his comments. China con- 
sumes immense quantities of canned 
foodstuffs and requisitions in bulk 
machinery, tools, paints and var- 
nishes, wall-boards, waste news- 
papers, stationery, etc. As we are 
British and able to offer British mer- 
chandise—the class of products 
known throughout the world as em- 
bodying maximum dependability— 
we ought not to experience any dif- 
ficulty in creating a sound and sat- 
isfactory business in the vast Empire 
of China. 

Need Good Agents 


Effective representation {s an im- 
portant feature in connection with 
the Chinese market. Seldom has it 
been found to be a successful move to 
engage the services of a native firm 
to act as either agents or distributors 
exclusively. It is far more satisfac- 
tory and profitable to have one’s 
own representative on the spot—a 
man who knows his goods thoroughly, 
has confidence in both his goods and 
his organization, and who possesses 
the capacity to manipulate his prod- 
ucts from a point of scientific sales- 
manship. 

The best course (and particularly, 
for British enterprise) in China is 
not only to have one’s own selling 
staff available, but to insist on hav- 
ing the assistance of a good native 
compradore, as these men invariably 
do all the necessary soliciting and 
will attend to other items of proce- 
dure, all of which is best, for obvious 
reasons, left to a native to accom- 
plish. The actual business negoti- 
ations, should be handled by the Can- 
adian representative every time. 

Not “Let Down” in Payment 

It is strongly urged to have all 
goods quoted on a basis of C.LF. 
Hong Kong or Shanghai as the case 
may be, though occasionally it may 
be, that a casual enquiry is received 
for F.O.B, Canadian port quotation. 
Shipment periods I have always 
found to be satisfactory. From one 
to four months is usually stipulated 
for general grades of merchandise 
though it might frequently happen 
that immediate shipments are re- 
quested for certain standardized 
goods. 

Payment is usually effected by 
means of irrevocable credit or D/P 
(documents against payment) and I 
must emphasize that in all my trad- 
ing with China and other countries, 


Board 
Canadians 
of Production 


WILNER 

exceeded the difference in production 
costs within the two countries, the 
President would be under obligation 
to turn the matter over to the com- 
mission for further investigation. 
Moreover, the American interests 
that called for the high duty would 
be on the defensive. The commis- 
sion’s enquiry would have to begin 
with the question as to the correct- 
ness of the representations made by 
the foreign protester. A domestic 
complaint could not count on the 
same consideration because it would 
not have the support of diplomatic 
courtesy. 

Aside from diplomatic channels, 
the fact that the commission may 
undertake investigations on “appli ca- 
tion of any interested party” may 
open the door for the direct appear- 
ance of foreign business houses be- 
fore the arbiters of flexibility, 
though in most cases they would pre- 
fer, doubtless, to leave their cases 
in the hands of their government. 

Washington Deems It Important 

At all events, here certainly is a 
new departure in the regulation of 
domestic tariffs and international 
trade. The point was presented to 
readers of The Financial Post last 
fall that the defeat of the deberture 
and the expansion of the flexible prin- 
ciple were the two vital features of 
the tariff measure, greatly outweigh- 
ing in importance the readjustment 
of rates. Whether or not the opinion 
is accepted that events have sustain- 
ed that analysis, there is no room for 
doubt that the Washington Adminis- 
tration wishes to give this impression 
regarding the meaning and effect of 
the flexible clause. 

All this is of perticular interest 
to Canada, for there probably is no 
other country in which the costs of 
production approach so closely the 
costs in the United States, 


I have yet to be “let down” in point 
of payment clearance with China. It 
should always be noted that “ship- 
ment” means that the goods are ex- 
pected to be on board during the 
month named or requested. “20th 
Sept.” shipment simply means that 
the vessel must sail not later than 
the 20th September. December/ 
January means that the vessel must 
sail any time from the 1st December 
to 3lst January. 
Business Now Available 

Indeed China’s business is a mag- 
nificent potential market for Canada. 
She possesses tremendous buying 
capacity and as we are now told by 
our own trade commissioner that 
there is available business, which de- 
mands immediate service. It must be 
remembered that once you satisfy a 
Chinese merchant, he is dead sure to 
hand over his repeat business to you 
from time to time. 

Australian Market 

Australia is another valuable mar- 
ket and I am at a loss to understand 
why we do not assume greater dimen- 
sions in our exports to the Antipodes 
seeing ‘that we are in reasonably 
close proximity and for various other 
reasons. When in London a few 
years ago a friend infornfed me that 
he had oe arrived from the States 
and whilst there he had taken excep- 
tion to a special grade of carpet and 
he requested me to locate the actual 
manufacturer of the carpet, as he 
appeared confident that it was Brit- 
ish-made. I located the manufac- 
turer and sampled the carpet (which 
was guaranteed, to be identical qual- 
ity as — to the States), to my 
friend, who had returned to Austra- 
lia in the meantime, and within a 
short while the makers received an 
order for 7,500 yards at $4.25 per 
yard, and the order was marked 
“sample order only.” I mention this 
incident to emphasize that to my 
knowledge many indents are at pres- 
ent going to America and other coun- 
tries for goods which I have not the 
slightest doubt could be supplied by 
Canada and be superior both in point 
of quality and price. 

Good Agents Available 

The matter of representation in the 
Antipodes is different to the Far 
East. It is easy to secure the service 
of dependable agents who usually 
work on a basis of inclusive commis- 
sion. Or it may be the appointment 
of buying agents or distributors may 
be possible, and I would according] 
propose that any organization whi 
desires to get a slice of the Austra- 
(Continued on page 20) 


Gatineau Power Co.. 
Investors Equity 


Stock Exchange Bldg 
Architects Bldg....... 
Balfour Bldg..... 


Pustic UTILity 


INDUSTRIAL 


Province of Ontario........ssesssees 
Township of Stamford........c0«: 
City of Three Rivers...........0s0 
Township of Sandwich West.... 
Republic of Uruguay..........s0 


Montreal Tramways Co.......00 


Ortawa 


R. A. DALY & Co. 


Investment Errors 


A. E. AMES & CO. 


Canadian Government 

Provincial, Municipal 
and 

Corporation Securities 


' $0 KING STREET WEST 
TORONTO 


Avolding 


~~ 


The judgment gained by. 
this firm in 40 years’ active. 
investment experience Is at 
the service of any investor re- 
gardless of the sum involved, 


Business Established 1889 
TORONTO 


Montreal Vancouver Victoria New York 


ADMINISTRATION & TRUST COMPANY 


(Société d’Administration et de Fiducie) 
(Establis 


HEAD OFFICE - , | 
5 St. James St.East ~- Credit Foncier Building ~ 


Quebec Winnipeg Regina Edmonton Vancouver 


HON. SIR H. LAPORTE, Pres. J. THEC LECLERC, Gen, Manager “ 


Rate 
4% 
5% 


li 


ished in 1902) 
Administrators 
Executors 


Branches: 


_ Investment Offerings 
GOVERNMENT AND MUNICIPAL 


Maturity Price 


May 15, 1943 
Oct. 15, 1939 
Nov. 1, 1944 
Feb. 1, 1947 
May 1, 1964 


CORPORATION 


Rate‘ 


Canada Northern Power Co.... 
National Light & Power Co.... 


Ontario BIdQ........-.-cssscsscssssesese 


Maturity 
Apr. 1, 1955 
June: 1, 1956 
Apr. 1, 1949 
May 1, 1953 
Nov. 1949 
Feb. 1944 
May 1945 
Oct. 1943 
Mar. 1, 1943 


rnce 
96.00 
96.00 
100.00 
92.30 
99.50 
99.00 
98.00 
97.00 
100.00 


Orders may, be telephoned or telegraphed at our expense. 
Full particulars and our complete imvestment list mailed on request. 


Write for « copy today. 


M‘Lzop. YOUNG. WEIR & Co. 


Merrorouran Burpinc, Toronto 


Hamilton 


Gatineau Power Ist Mortgage 5’s 
Calgary Power Ist Mortgage 5’s 
Avalon Telephone Ist Mortgage 514’s . . . >, 
Associated Telephone & Telegraph ‘A’? Common 


Lendow 


INVESTMENT SUGGESTIONS for JULY 


Price 


Due 


~ WHS 
. . . * . 


Canada Gypsum Ist Mortgage 5144's . sik‘, 


Architects Building Ist Mortgage 6’s . . . 


Kingston Elevator ist Mortgage 6’s 


Inter City Western Bakeries Ist Mortgage 614’s 


INVESTMENT TRUST 


*Canadian International Investment Trust 
ist Collateral Trust 5’s. . 


| 


os o- 


1959 


Descriptive Circular Upon Request 


W'C-PITFIELD & COMPANY 


MONTREAL 


ONTREAL I< 
ORONTO 


235 ST.JIAMES STREET. 
MARQUETTE 9321 


OTTAWA 
QUEBEC 


VANCOUVER © SAINT JOHN * MALIFAX +. LONDON, ENG, 


} ‘ % 
* With common stock purchase warrants. t With bonus of common stock. 





i 
ee 


ri} 
1 


Trustees. 
MONTREAL 


— 


hi it 
tai 


99.50. 


j = 


are 
Hi 


j 


2 


I 
z 


i 


ile: Bf 


Gove: 
Public 


We offer a 
from vhich 
made for al 


WPTRADE SLACK | 
ST aR 


@ 0 
Bhs 


i § 


se Exporters Forced to 

| Realize on Fish 

.. . Carry-over 

(PORT DEMAND OFF 

b Mining, Pa er Mills and 

Steal Hon 

Well For oa 
Fall 


foundland’s trade for the sec- 

ter of 1930 has not been up 

osoe Seiten te totems 
lorma 

& to The Financial Post by The 


| x of Nova Scotia. 


2 


mati 


Sa teat at B 
¥ : 


* - ° ‘ 
CN el eh a a ka er Be ot aa ck ee ee REE a ee 
a Pe - ear pe 3 xd 5 ees i ee a 5 ty atl 
: 7 ae a ~ Mid SES . . 


has been due in a large meas- 


tp the heavy losses the exporters 


ef ea 

iu 

BABE 
F 


ee 


F 


3 


: and are making, on the 
gation of fish carried over. the 
The ‘weather also has had 


Ree 
e 


gi 
| 
gf 


E 


i 
E 


: 


: 


| 


; 
3 


aE 
a 


i 


i 
4 
: 


5 
ce 
ge 22 


Business 


)UNDLAND 


Conditions in Canada 


——— 


Business Volume Holds - Normal Trend 


While commodity prices at wholesale and speculative stock 
levels in May, the volume of general business 
ite gain. Indications were that an expansion of 
operations was anticipated in several large industries. The pro- 
duction of motor cars and trucks was more than maintained and 
, the decided increase in the importation of crude petroleum and 
erude rubber indicated for expansion. The record 
movement of railway freight has 
been increasing for the last three months even after seasonal ad- 


, Prices t I 
fit lower 


Di 
of car loadings shows that the 


1928" /1926°_ 


is not far from the 


it. The reduction in the output of steel indicated a reac- 


Business Volume Holds 
Over Depression Level 


Business Showed Some Rally in May, According to 
Monthly Business Chart 
of Post 


By SYDNEY 8B. SMITH 


The volume of business operations 
rallied again in May despite signifi- 
cant recession in several important 
industries. The Financial Post index 
of general business constructed from 
26 of the most important factors in 
the economic progress of Canada, 
showed a gain of 3.2 points, reaching 
148.0, and wes higher than in Febru- 
ary or April and only slightly less 
than in January and March. 

The index in May was again 
above normal determined by an ex- 
amination of the long term trend 

ing the period from 1919 to 1928. 
The decline in general business since 
May of 1929, when the maximum of 
industrial ansion was reached, to 
the present time has been severe, but 
according to these calculations gen- 
eral business in Canada is not at a 
depressed level but is hovering about 
the normal with the extraordinary 
expansion of 1928 and the first part 
of 1929 counterbalanced by the de- 
cline of the anne seven months 

f last year. Since the beginning of 
fhe year no marked trend either up- 
‘ward or downward has developed. 
While industrial and business opera- 
tions are at a much lower level than 


tter obtained during 1929, the volume of 


ut in many lines is far above the 
ceganded as characteristic of a 
severe business depression. 
Crude Petroleum Up 
After adjustment for seasonal 
tendencies the imports of crude 
petroleum were greater than in any 
month in 1929 soot November. 
The importation of 
the mage ileteet the saamtines i 
6 e of the operations in 
one of the important industries of the 
Dominion. e output of newsprint 
in the month under review was more 
than 237,000 tons, being considerably 
ore than in any month in the pres- 
ent: year. The output of motor cars 
and trucks in May is normally 4.3 
p.c. greater than the monthly aver- 


VANCOUVER PORT 
INCREASES TRADE 
DESPITE LOSSES 


weeks | Drop in Grain and Lumber 


ae 


‘ _ figures are 
dually a Jew tons short of the 1929 


“hee for the year. Comparative 


ec llows: 
I taland in Ore Statistics 


ipped to May 31, 1980 .. 
wap G to ay es 
pped to May 31, 1929 .. 


Value of Sea Fish caught during 
first three months of 1980 was 
98,557 as compared with $2,120,279 
the same period a year ago. t 
April the value of the lan ed catch 
Oth the Pacific and Atlantic coast 
feater than for the same month a 
0, the increase being nearly 
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we 


- Offset By Other 
Lines 


Business was good at the Port of 
Vancouver during 1929, in spite of a 
decline in the amount of lumber and 
grain handled, according to the 
annual report of the city’s Harbor 
Commission. 

Total imports amounted to 6,- 
068,912 tons, as against 4,846,166 
tons in 1928, representing an in- 
crease of 227,746 tons. Total ex- 

showed a decline to 4,528,977 
ns from 5,058,621 in 1928. Ex- 
rts to the Orient were higher, 
owever, rising from 1,523,052 tons 

in 1928 to 1,607,818 tons during last 


218,000 gal-| f 


, 


age for the year, while in April 5.3 
p.c. more than the average are 
produced. Contrary to the normal 
tendency the production was 24,672 
cars and trucks compared with 24,- 
257 in April. The imports of crude 
rubber showed gains in May when a 
decline would normally be antici- 
pated: The importation of raw cot- 
ton at- 7,056,000 pounds indicates 
greater preparation for activity in 
the textile industry than would be 
inferred from the purchase of raw 
material in the preceding month. 
While pig iron was produced in great- 
er volume in May, the output of steel 
slumped to the lowest point reached 
in any month of this year. The 
index of the manufactures section 
showed. a considerable gain. 
Less Building Proceeds 


419271928 1929\_ __1930\ ; 


tionary tendency in the iron and steel industry. New business 
obtained by the construction industry was below the level pf the 
preceding month. The output of coal indicated revival after the 
slump in operation during April, The general index constructed 
from 26 prominent factors shows that the level of busi 
tions in May was sligh 
period from January, 1919, to the end of 1928. The index is 
considerably lower than in the same months of lest year, but 


ness opera- 
tly above normal determined from the 


line of normal growth in Canada. 


Business Briefs 


Pig Iron Production in May was 80,- 
505 tons, an increase of 11 per cent 
over the April figure and oriy 1 per 
cent below the output of May, 1929. 
The increase was due entirely to an 
increase in production of malleable 
iron, the tonnage of foundry iron re- 
maining about stationary. sic iron 
showed a slight decline. Cumulative 
production to-date is 10 per cent below 
the 1929 figures. 

Steel Ingot and Castings Production 
for May was the lowest reported for 
any month todate in 1980, o 11 
per cent below April figures and 25 
per cent less than a year ago. May 
output was 91,692 tons. Cumulative 
production todate is 10 per cent below 
that of a year ago... 

Processed Cheese Production amount- 
ed to 17,707,822 pounds in 1029, a de- 
cline of 2,073,244 pounds from 1928 
output. Processed cheese is made 
from ordinary Cheddar cheese and the 
process is said to consist of grindin 
the cheese; heating it in a jackete 
container and filling into the proper 
containers. Exports during the year 
amounted to only 3,800,160 Ibs., a de- 
cline of 2,073,244 pounds from 1928. 

Consumption of Cigarettes in Can- 
ada for May as reported to The Finan- 
cial Post by the Department of 
National Revenue, amounted to 6651,- 


The moderate decline in the new | 235,720 as compared with 431,072,970 in 


business obtained by the construction 
industry in May was against the 
usual experience with the output of 
the two months. Building permits 
on the other hand showed a consider- 
able gain even after the elimination 
of the seasonal factor. The output 
of coal was in greater volume, con- 
tributing to the gain in the mining 
index in May. The exports of 
asbestos were much greater than in 
April. Railway traffic showed a 
gain as the season advanced, the 
adjusted index for May being 134.0 
compared with 129.6 in April. The 
change in industrial employment on 
June 1 compared with the situation at 
the beginning of May showed an 
absolute gain, but the normal gain 
or the month is greater than the 
gain which actually took place. This 
raises the question as to whether the 
gains recorded in the general in- 
dexes were due to the difference ia 
the length of the two months. As 
the three months moving average is 
computed for the general business 
index the effect of the difference in 
the length of the months is largely 
eliminated. 


yer, representing an increase of 
»766 tons. 

Flour shipments showed an in- 
crease of 969,504 barrels, rising to 
a total of 2,759,144 barrels in 1929. 


Of this total, China took 1,787,782 | Car load 


barrels, which is an increase of 591,- 
168 over the previous year. 
took 776,070 barrels, which indicates 
an improvement of 60 per cent to 
that country in this commodity. 


Grain and Lumber Off 


Volume of lumber and grain 
handled, fell off roughly 850,000 tons 
as compared with the previous year. 
Total grain gh amounted to 
78,984,114 bushels, of which slightly 
over 27 million went to the United 
Kingdom, 15,700,000 to Japan, seven 
million to China, four million each 
to Holland and Germany, nearly 
three million to Belgium and two 
million to Italy. Denmark, Greece 
and Sweden each took over one mil- 
lion bushels of grain from Vancovu- 
ver. ; 

Largely as a result of these con- 
ditions, the number of ocean arrivals 
dropped from 1,344 mm 1928 to 1,295 
in the year under review, but the 
total of all classes rose from 22,084 
to 23,296 during the year. Of the 
1,295 deep sea craft, representing 


1115 different nationalities, 466 were 
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'| British, 272 were American and 219 


Japanese. 
Intercoastal Trade Good 


Healthy development in the inter- 
coastal business between eastern 
and western Canada is shown. 
Imports at Vancouver in 1929 were 
67,201 tons and exports 63,840, mak- 
ing a total of 131,041 tons, which 
compares with 88,998 tons the pre- 
vious year. This trade is increas- 
ing every year, the Commissioners 
explain, and has proved a great 
help not only to B.C. coast merch- 
ants but to merchants importing 
and exporting from points inland 
as far as Saskatchewan. 

One of the most gratifying fea- 
tures of the statistics covering the 
past year shows a substantial in- 
crease of 174,624 tons in the handl- 
ing of general merchandise. Per- 
sistent efforts are being put forth 
to stimulate other traffic develop- 
ments, along the lines of paper, 
pulp, canned and cured fish, fresh 
fish out of cold storage, frozen fresh 
fruits, canned fruits, fish and veg- 
etable oils, eggs, poultry, batter and 
other roducts which will prove ac- 
ceptable in world markets. 


the same month a year ago. Cigars 
also showed an increase at 17,687,316 


as against 15,428,528 for the same/ 7 


month of 1929. 

Migration of United States residents 
to Canada during Avril amounted to 
870 as compared with 235 in April 
1929, and 181 in April, 1928. Total 
emigration from the U.S.A. to Canada 
for the ten-month period ending April 
1930 was 2,488 as compared with 2,028 
in the same period a year ago, and 
only 1,914 in the 1927-28 period. 

The Roumanian Wheat Crop accord- 
ing to a cable received at Ottawa from 
the International Institute at Rome, 
is estimated at 128,716,000 bushels as 
compared with 99,752,000 bushels in 
1929, 115,544,000 bushels in 1929 and 
99,664,000 bushels for the average for 
the five year period 1924-28. 

Ammoniam Sulphate output in 1929 
amounted to $4,141 tons valued at $1,- 
948,953 as compared with 28,090 ton 

‘valued at $1,108,744 in 1928. All th 
ammonium sulphate made in Canada is 
produced as a by-product of the coke 
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B.C. LUMBERING 
EXPECTS INCREASE 
IN AUSTRAL. TRADE 


The New Antipodes Tariff 
Seems to Hold 
Promise 


The Pacizic coast lumber trade is 
looking forward to increased trade 
between Canada and Australia, on 
account of the new Australian tariff 
which was laid before the Australian 
House of Representatives about ten 
days ago. The new tariff extends a 
British preference to sawn, undress- 
ed or dressed lumber, On the other 
hand, there has been no change in 
the tariff on Oregon logs (Douglas 
fir) It is in these two lines that the 
greatest business is done. However, 
until more complete data is avail- 
able there is some uncertainty as to 
the actual provisions. 


While generally increasing rates 
on lumber, the new tariff specifies 
in the more important classifica- 
tions at least a shilling per hundred 
superficial feet preference to Bri- 
tish manufactured goods. If this is 
so implemented as to apply to Can- 
adian lumber—and the only soft- 
wood in the Empire is produced in 
British Columbia—it means. the 
lumber mills of this province will be 
able to receive favored treatment 
over United States and Scandinavian 
producers. This preference would 
amount to at least $2.40 a 100 feet. 

Other Articles Affected 

In addition to the changes on 
lumber which are probably the most 
important as far as Canada is con- 
cerned, there were many other im- 
portant revisions. In all some 114 
items were increased, 8 were de- 
creased and 25 others were changed 
from the items introduced in 
November and December. Other 
changes affecting Canada include: 
motive power machinery, lawn 
mowers, road making machinery, 
machinery not elsewhere included in 
the complete iff, refrigerators 
and parts, saws, tools of trade and 
shovels, 

Motor car tires and tubes from 
Canada will be admitted at one shill- 
ing and sixpence per und as 
against two shillings an sixpence 
from the United States, or, if higher 
Canadian tires and tubes will be 
mitted at 25 per cent ad valorem as 
against 40 per cent which United 
States tires and tubes must pay. 

Gloves (except rubber), for har- 
vesting, driving and gardening from 
Canada will pay 50 per cent and 
from the United States 65 per cent. 

Motor Equipment Higher 

A number of articles formerly 
classed as parts of motor car chassis 
are now dutiable at special higher 
rates, one steer1 dampers, 
shackle bolts, king pins, U-bolts, tie 
rod pins, high tension ignition coils, 
spring gaiters, bonnets, instrument 
boards, and radiator shells, unless in 
one piece. ° 

Details of the changes in the lumber 
schedule, as nearly as can be foreseen 
at the present are as follows: Doug- 
las fir from Canada of dimensions 7 
by 2% to 12 by 6 inches will now per 
a duty of thirteen shillings per 
super feet as against 14 shillings from 
the United. States, while Douglas fir 
less than 7 by 2% inches will Ra! 14 
shillings and sixpence per 1 feet 
rom Canada and a shilling more from 
the United States. Canadian red- 
wood and B.C. cedar and other un- 
dressed timber also will be admitted 
at a shillin = 100 super feet less 
than United tates timber. Dressed 
Canadian timber for box makin 
bent or cut to shape, will pay only 
per cent ad valorem duty as against 
65 per cent for American, while Can- 
ada will enjoy a similar preference 
on plywood. 


and artificial gas industries, and a 
large part of the finished product is 
exported as fertilizer to fore 
countries. 

<memuncty Sete output of Saskatche- 
wan for May amounted to 1,328,087 
lbs., as compared with 1,232,912 1b. a 
year ago. This is an increase of 7.7 
er cent and is the first increase to 
e recorded since last November. Out- 
put for the year todate is 3,717,479 lbs., 
an increase of 2.9 per cent. 
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SHOW INCREASE 
“IN EMPLOYMENT 


jFive of Eight Leading 


Cities Make Better 
Showing 


Employment in Canada as at June 
1 showed a pronounced and decidedly 
encouraging gain, the monthly index 
rising to 116.5 as compared with 111.4 
in April and 122 2 in June, 1929, With 
the exception c. June, 1929, the index 
was the highest for any June since 
the record was first compiled. Un- 
usually large advances were regis- 
tered in logging and construction, 
while transportation, manuf. 
trade services, mining and communi- 
cations also showed important in- 
creases. Employment in the service 
and trade ponve was higher than at 
the same date of any other year on 
record, All economic areas recorded 
gains, with Quebec employing the 
greatest number of extra workers. 

In the eight cities for which the 
records are compiled, aanenen 
showed an upward trend in five cities, 
namely, Montreal, Quebec, Toronto, 
Ottawa and Winnipeg, all of which 
showed considerable gains. Declines 
were noted in Hamilton and Windsor 
(including adjacent Border Cities), 
while in Vancouver the situation re- 
mained unchanged. Details by cities 
are as follows: 


Montreal.—Improvement on a large 
scale was recorded in Montreal, where 
the 916 co-operating firms employed 
145,026 persons, an increase of 7,080 
over their May 1 staffs. Transporta- 
tion, construction; manufacturing and 
trade reported the greatest increases, 
but services were also busier, The in- 
dex at 116.6,was higher than in any 
other June on record with the exception 
of June, 1929 

Quebec.—Continued gains were reg- 
istered in Quebec City, chiefly in manu- 
facturing and construction. Statements 
were tabulated from 121 establishments 
having 12,581 workers, as ngetaet 11,887 
in the preceding month. Considerable 
advances had also been indicated at 
the beginning of June of a year ago, 
when the index was fractionally lower. 
Employment on the date under review 
was in greater volume than on June 
1 in any other year for which statistics 
are available. 

Toronto.—Returns were furnished by 
993 employers in Toronto with 125,934 
ersons on their payrolls, compared 
with 125,811 on May 1. Manufactur- 
ing, particularly of textile and iron 
and steel products, was slacker, but 
improvement was shown in construc- 
tion, trade and transportation. The 
general gain was smaller than that 
noted on June 1, 1929, when the index 
was a few pajnts higher; with this 
exception, however, the situation was 
better than in the early summer of any 
previous year on record, 

Ottawa. — Construction showed 
heightened activity in Ottawa, where 
employment was at a higher level than 
at the beginning of June of last year, 
when an increase had been recorded. A 
combined working force of 13,979 em- 
ployees was indicated by the 145 co- 
operating firms; this was 549 more than 
in their last report. 


Hemilton, — Further reductions in 
staffs were noted in Hamilton, where 
218 employers reported 35,349 workers 
on their paylists, as compared with 35,- 
562 at the beginning of May. Most of 
the decrease took place in manufac- 
turing, notably in iron and steel plants, 
while construction was busier. Condi- 
tions were not so favorable as on the 
same date of a year ago, when & pfo- 
— of industrial expansion was 

eing executed, but they were better 
than in the early summer of any other 
year for which data are compiled. 

Windsor and the Adjacent Border 
Cities.—Following a period of seasonal 
activity, employment in the Border 
Cities showed a decline on June 1, when 
data were received from 139 firms with 
18,438 employees, or 129 leas than at 
the beginning of May. Most of the re- 
duction took place in automobile fac- 
tories, but construction was also 
slacker. Very much larger losses had 


ign | been, registered on June 1, 1929, but 


employment was then in greater 
volume, the index standing at 168.3, 
as compared with 149.4 on the date 
under review. 

Winnipeg. — An aggregate working 
force of 82,851 persons was indicated 
by the 350 employers whose statistics 
were received, and who had had 31,- 
884 engneenee on May 1, This gain 
involved a larger number of — 
than noted at the beginning of June of 
last year, but the index was then 
higher. Most of the advance recorded 
in June of the present year was in 
construction, manufacturing and com- 
munications, while trading establish- 
ments released some help. 

Vancouver.—Manufacturing reported 
gains in Vancouver, but there were 
reductions in trade and some other 
industries, so that no genéral change 
was recorded in the city. Statements 
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STEEL PLATE 


STEEL FORGINGS 


STEEL CASTINGS 


Hamilton 


For Every Purpose 


HiAMILTONBRIDGECOMPANY | 


Designers, Fabricators and Erectors 
of overy class of 


Structural Steel Work 


Head Office and Works: ~ 


HAMILTON - 


National Steel Car 


Corporation 


PORS: 
Li scam 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 


Automobile 


Chassis Frames and 


Parts — Steel Pressings — Forgings—— 
Drop Forgings — “National” Motor 


Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


were tabulated from 284 employers 
with 29,769 workers in their employ. 
Improvement was indicated on June 1 
of a year ago, when the situation was 
practically the same. 


Manitoba Textiles Expand 
Production among the various indus- 
tries manufacturing textile products in 
Manitoba now exceeds $14,000 an- 
nually. The group showed an increase 
of $1,866,000 last year over the previous 
year. x 
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THE FINANCIAL POST 


200 Fifth Avenue, New York City 
Hardy &. Member ELC. 
en Meera Reine Blembar ABLES ELC 
Pulp and Paper Mills 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Member: 


Am. Soe. M. E. Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
‘Steam Power Plants 
Plans and Specifications 


Am. Soc. C. E. 


| Abitibi Power & Paper 
Company, Limited 
| TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que. Sault Ste. Marie, Ont. 


upre, Iroquois Falls, Ont. 
Saerenes alls, Ont. Smeoth ee Bain Unt. 


_ Espanola, ge Fall, Minene William, Ont. 
Daily Capacity 2200 Tons Newsprint 
_* Groundwood Pulp News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Newsprint Paper 
- ‘Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
: COMPANY LIMITED 


PLE LEAF 
INDUSTRIAL 
ALCOHOL 


HIGHEST QUALITY— BEST SERVICE 
{Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


MA 


(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 


: MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


{ 


COOLER IN SUMMER 
QUIET ALWAYS. 
A product of 


Price Bros. & Company Limited 
QUEBEC (Established over 100 years) 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint. 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, GNT., produc- 
ing White Pine, Red Pine and Spruce ber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
o-Canadian Paper Company Limited, 
~ aeekslens Falls, Que. 

St. Maurice Pape Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 

Grand’Mere, Que. 
semen Tt Company 


mited, 
Pembroke, Ont. 
Port Alfred Pulp and Paper 


Corporation, 
Port Alfred, Que. 


Wayagamack mp and Paper Co. 
Three Rivers, Que. 


FERGUSON AND COMPANY 


Power Developments 


Canadian 
BATHURST POWER 


PROFITS FOR 1929 
20 CENTS A SHARE 


Report Deficit After. Tak- 
ing Care of Dividend 
on Class “A” 


From Orr *wn Correspondent 

MONTREAL. - - Financial state- 
ment of the Bathurst Power and 
Paper Company for the year ended 
December 31, 1929, is in line with 
expectations, earnings showing a re- 
duction from those reported in the 
preceding year. 

During the year, Bathurst's news- 
print mill operated at only 61 per 
cent of capacity, as compared with 
71 per cent in the preceding year. Op- 
erating profits, accordingly, were 
$281,550, as against $411,781 in 1928. 

Bond interest, other interest and 
organization expenses were items 
appearing in 1928, which do not occur 
in the present statement, and hence 
the only deduction from the operat- 
ing profits shown, which was after 

rovision for depletion of timber lim- 
its, is $200,000 provision for depreci- 
ation, leaving a net profit of $81,550, 
as against $126,748 in the preceding 
year. This is equivalent to 20 cents 
a share on the 400,000 shares of Class 
“A” stock outstanding. 


Show Net Deficit 


Particulars of the profit and loss 
account figures follow: 
1929 
Oper. profit eweee $281,550 
Bond interest ....++. ancce 


Balances .s-covccccccccse 
Depreciation gsscceresee 


281,550 
200,000 


ran gna | Scarce 


x81,550 
100,000 


evesseess 18,450 
Prev. SUP. weccoececcece 121,748 


« $103,298 $121,748 
x—Before provision for income tax. 
d—Debdit. 


‘Maintain Financial Status 

There is relatively little change in 
the value of assets or working capi- 
tal as shown in the 1929 report, in 
comparison with that for the previous 
year. Assets have increased from 
$24,861,472 to $25,062,775. Inven- 
tories have been cut’ down from $1,- 
207,330 to $1,156,597. Advances on 
operations show a sharp increase 
from $133,163 to $529,015. Accounts 
receivable show little change, while 
investments have advanced from 
$164,203 to $397,223. This is offset 
by a decline in call loans from $400,- 
000 to $125,000. Cash also is lower, 
being carried at $171,362, as against 
$400,397. oe account shows an 
increase in value from $22,027,481 to 
$22,248,198, while deferred charges 
have been lowered from $115,228 to 
$55,121. 

Changes noted among liabilities in- 
clude an increase in accrued liabili- 
ties from ge dP $134,986. Re- 
serves are up from 50,318 to 
$569,951. " 

In his report to the shareholders, 
Brigadier General J. B. White, presi- 
dent, says in part: 

, “After making provision for deple- 
tion of timber limits at the rate of 
$1 per cord on wood cut and after 
deducting $200,000 for depreciation, the 
net profits for the year were $81,550.33. 

“Conditions in the newsprint situ- 
ation continued unsatisfactory dur ng 
the year and your newsprint mill oper- 
ated at only 61 per cent of capacity. 
The production of sulphite and kraft 
pulps was below that of 1928 and the 
average price realized for kraft was 
considerably lower than the preceding 


Divid. paid 


“The installation of the second news- 
print machine was completed during 
April, 1929, giving your company a 
rated capacity of 140 tons of newsprint 
per day. A third unit of 5,000 h.p. was 
added to the hydro eleciric generating 

lant at Great Falls on the Nipisiquit 

iver bringing the total installation at 
this plant up to 15,000 h.p. 

“The balance sheet reflects a strong 
financial position with net current 
assets in excess of $2,380,000, and with 
a ratio of current assets to current 
liabilities in excess of 7 to 1. Your 
company has no funded indebtedness 
or bank-loans. 

“The physical assets of your com- 
pany have been well maintained and 
the plants are operating efficiently.” 


COURT DECISION 
ON TIMBERLANDS 


HITS ' CANADIANS). 


Newfoundland Supreme 
Court Upholds Govern- 
ment’s Action 


From Our Own Correspondent 

> INTREAL.—Canadian interests 
are closely concerned with the deci- 
sion handed down by the Newfound- 
land Supreme Court, whereby the 
court upheld the right of the govern- 
ment to forfeit licenses held on 1,000 
square miles of timber by George 
Jardine and Mick’ * J. Martin. This 
decision may affect the holding of 
nearly 7,000 square miles of timber- 
land in Newfoundland and 11,000 
square miles in Labrador. 

The judgment uph~ld the right 
of the Government t forfeit the 
licenses on the grounds that the de- 
fendants had not complied with the 
terms on which they held the prop- 
erty. Under the terms of the license 
the parties were obliged to pay $2 a 
square mile and a royalty of 25 cents 
per 1,000 feet for timber cut. They 
were to commence within a year, and 
cut 100,000 feet every 24 hours or to 
Sapend $50,000 in the erection of 
mills for the manufacture of pulp 
and paper within five years, 

The defence contended that be- 
cause they had paid their license 
fees until they were refused in No- 
vember, 1928, and because the former 
government had waived the other 
conditions previous to the commence- 
ment of this action, forfeiture could 
not be exercised. 

The judgment says “the acceptance 
of annual rental waived the right to 
forfeiture existing at the time when 
the rent was received, but it did 
nothing more. It did not compel the 
minister to accept rent for a suc+ 
ceeding year if tho breach of the 


Thirteen parties hold licenses 
similar to that of Martin and Jardine, 
involving 11,000 square miles in Lab- 
rador, while in Newfoundland there 
are 62 licenses covering 6,800 square 
miles of timberland. 


®.| condition continued.” 


Newsprint Stocks Now 
About At Rock Bottom 


Opinion of Observers 


Values at Present Lowest 
Recorded for Some 
Time 


SITUATION IMPROVES 


Will Take Time to Develop 
Earnings—to Point When 
Dividends Can be 
Considered 


From Our Own Correspondent 
MONTREAL.—Newsprint stocks, 
though selling in most cases above 
the low point for tie current year, 
are still at a level below the lowest 
figure reached in 1929. This gives a 
very fair idea of the situation in the 
industry itself. 
be said that the cur- 
rent levels reflect any new develop- 
ment in the industry. Present values 
are largely a reflection of the gen- 
eral weakness in the stock market, 
the severe decline having taken place 
last year when it was realized that 
there was little possibility of the 
manufacturers securing a_ higher 
price for their newsprint in 1930. 
Another contributory cause is the 
lessening of interest in newsprint 
stocks due to the many consolida- 


seg | tions which have eliminated old and 
—___.|favorably regarded trading stocks. 


Four or five years ago, the number 
of newsprint stocks on the Montreal 
Exchange made them an important 
trading group. Today there are 

; half a dozen securities, of 
which only three or four have any 
general following. 


Catch Up On Output 
There are dozens of reasons for 
the prevailing situation. Anyone is 
sufficiently important to justify de- 
pressed stock market conditions. 
Above all, however, is the fact that 
the industry has over extended itself 
to such a degree that it will be 
necessary for some time to elapse 
in order to permit the taking up of 
slack between capacity and con- 
sumption. J 
The newsprint industry is peculiar 
in that it is necessary to operate at 
a very high ratio in order to permit 
a reasonable profit to be made on the 
capital investment. Overhead costs 
are high and unless the mills are 
operating day in and day out, profits 
become —— 
Mill Operations Vary 
When production got out of hand 
late in 1928 and the newsprint in- 
stitute was formed, it was thought 
that the industry would shortly get 
back on its feet. Previous cutthroat 
competition and the slashing /of 
prices, had brought the manufactur- 
ers to a point where many were hard 
out to make ends meet. 
The apportionment of new business 
by the institute, while of value, can 
rdly be said to have materially 
aided some of the producers. It is 
a well-known fact. that a few of the 
older companies are carrying the bag 
for the rest of the industry. These 
companies have been operating 
their mills at well under the reported 
ratio for the indus as a whole, 
in fact some of them have, at times, 
limited their production to about half 
of their rated capacity. 
Small Profit in 1929 
Last year there was what might 
be considered an abnormal demand 
for newsprint. Advertising was on 
@ more extensive scale t ever 
before and publishers used a much 
larger supply of newsprint. Mean- 
time the producers were struggling 
along on a limited operation and 
selling their product at a price which 
did not permit of reasonable proiits, 
even if the ratio of operations had 
been considerably higher than they 
actually were in 1929. 
Problem of Better Price 
An attempt to increase the price 
of newsprint was made late in the 
fall, but this move was blocked 
through lack of co-operation among 
the producers and opposition from 
the publishers. There was a lack of 
amity between the consumer and 
roducer that threatened to have a 
armful effect upon the future of 
the industry. This situation, fortu- 
nately, has been ironed out and 
thougk the buyer and seller still do 
not see eye to eye on all: points, 
there is a friendlier feeling and a 
mutual desire to eee more 
fully each others problems. 
Members of The Newsprint Insti- 
tute propose a progressive increase 
in the price of newsprint over the 
next three years. This offer has been 
submitted to the publishers, but so 
far there is no definite indication of 
the manner in which the publishers 
will respond to the new offer. 
urrent Output Lower 
Since the beginning of the current 
year newsprint production and ship- 
ments of Canadian Mills have kept 
up well, considering the general re- 
cession in business. Advertising line- 
age is down approximately 5 per 
cent this year, but newsprint ship- 
ments have declined even less. 
General business conditions in the 
United States, however, do not point 
to an early resumption of normal 
activity and it is possible that news- 
print exports will show further de- 
clines before the year is out. 
For Appreciation 
With this background, it is not 
hard to appreciate why newsprint 
stocks should not be well regarded 
at present. There are many, prob- 
ably the majority, who are convinced 
that newsprint stocks have touched 
the bottom and that if held over a 
period of years will likely show a 
substantial appreciation in value. 
This is likely to be the case, 
though the long length of time that 
elapses before newsprint stocks are 
once again in public favor is inde- 
terminate. Financial statements for 
the past year indicated limited earn- 
ing power on common stocks. The 
majority of the companies no longer 
pay a dividend and will hardly be 
able to do so for some time. 
Several consolidations have taken 
o- which, generally speaking, may 
‘said to have strengthened the 
position of the industry. As far as 
the individual company is concerned, 
these consolidations may in time 
justify themselvs, though the experi- 
ence of mergers in other lines of 
industrial activity have not been 
altogether favorable. 
Will Require Time 
_ The majority of newsprint execu- 
tives are agreed that some time will 
elapse before the industry is again 


Gundy Now Heads 


Canada Power Co. 


From Our Own Correspondent 

MONTREAL.—George Cha- 
hoon, Jr., has retired from the 

residency of the Canada 
Power and Paper Corporation 
and has been succeeded by J. 
H. Gundy. 

At a meeting of the direc- 
tors, Mr. Chahoon stated that 
he had been associated with 
the Canadian newsprint in- 
dustry since its infancy and 
after 28 years of service de- 
sired to be relieved of the 
direct responsibility of the 
office of president. He will 
remain as a director of the 
corporation and an executive, 
and as such will devote a large 
part of his time to the cor- 
poration’s affairs. 

J. H. Gundy, senior member 
of the investment banking 
house of Wood, Gundy and 
Company, has been closely 
identified with the affairs of 
the corporation since its forma- 
tion. His company has been 
instrumental in carrying out a 
large share of the financing 
undertaken by Canada Power 
and Paper Corporation and the 
various subsidiary organiza- 
tions. 


a big money maker. Economy is 
the watchword in most organiza- 
tions. The fact is appreciated that 
with newsprint prices continuing on 
a low scale for a period of one or 
two years, possibly more, a good 
financial showing can best be made 
through economies of operation. 
Work in this direction has already 
been productive of good results. 

Accordingly it is expected that 
the financial statements of the dif- 
ferent operators for the current year 
will make better reading than the 
recora of production and shipments, 
combined with prices, would indi- 


cate. 

In the following table on news- 
print stock — during 1929 and 
1930 it will be seen that all stocks 
have depreciated in value. any 
are selling at near their low for all 
time. With the exception of Bath- 
urst and Price, which pays a $2 
dividend, none of the common stocks 
is on a paving basis. The preferred 
stocks, of course, are on dividend 
basis: 

1930 
L 
i 22% 
10 
22 
8 


-. 84 
St. Maurice, pfd, 91 
Donnacona .... 27 
St. Lawrence .. 13 


IS NOW OBJECTIVE 
OF B.C. SCIENTISTS 


Vast ‘Tracts of Timber 
Would be Brought 
Into Use 


From Our Own Corresponden‘ 

VANCOUVER.—Experiments are 
being carried on at the University of 
British Columbia with a view to 
establishing a process that will make 
it possible to utilize 90 per cent hem- 
lock in the manufacture of news- 
print. 

If these experiments are success- 
ful, the production of pulp and paper 
in British Columbia will be revolu- 
tionized, in the opinion of practical 
paper men. At present the pulp- 
woods used in the manufacture of 
newsprint are in the following pro- 
portions: 40 per cent spruce, 40 per 
cent hemlock, 20 per cent balsam and 
larch. 

The growing scarcity of spruce 
except in certain closely specified 
areas will act as a barrier to future 
large scale newsprint expansion, in 
the opinion of paper manufacturers, 
unless some means is found of using 
a smaller proportion of this species 
in newsprint manufacture. 

Plenty of, Hemlock 

The established pulp and paper 
concerns, such as Powell River Com- 
pany and Pacific Mills, Canadian 
subsidiary of the Crown-Zellerbach 
Corporation, are well supplied with 
spruce, but the stands of spruce 
readily accessible to mill sites and 
which are now under control are 
relatively not extensive 

There are, on the other hand, vast 
stretches of hemlock timber which 
under present conditions finds only 
a fair market Hemlock would be an 
asset of prime importance in future 
development of the industry if a 
practical means of utilizing it could 
be found. 

Meanwhile there is talk of at least 
three large pulp and paper corpora- 
tions entering the British Columbia 
field in the near future. These 
include International whch is under- 
stood to have an option on Vancou- 
ver Island pulpwood limits; Backus- 
Brooks, who operate extensively in 
the middle west, and the Hearst pub- 
lishing interests. 


Dalhousie Paper Mill 
Needs Additional Power 


From Our Own Correspondent 

MONTREAL.—It is understood that 
contract for the fourth generator of 
20,000 h.p. capacity has been placed 
by the St. John River Power Co., with 
the Canadian General Electric Co. 
This generator will be installed at the 
Grand Falls plant and will bring 
capacity up to the maximum. There 
are three similar generators operating 
at present and when the fourth has 
been put in position the falls will be 
delivering 80,000 h.p. and will complete 
the equipment called for in the 
original plan. 

The purpose of the new unit will 
be to meet demands for current arisin 
out of the installatioa of the sbennd 
paper machine in the Dalhousie Mill, 
of the New Brunswick International 
Paper Company, whose plant was 
opened early this year. With the in- 
stallation of this machine, the Dal- 
housie Mill will have a capacity of 500 
tons of newsprint a day. Orders have 
already been placed by the company 


TOTAL TRADE DROPS 


Pulp and Paper I ndustry 


24 PER CENT IN MAY 
Nearly All Groups Share 
in Downward 
Trend 


Canada’s trade for May showed a 
sharp decrease in volume and a further 
increase in the adverse balance ac- 
cording to the Department of National 
Revenue. Exports for that month were 
$77,260,557, against $107,472.827 in 1929, 
and $118,021,224 in 1928; imports at 
$101,544,817 compare similarly with 
$125,615,364 and $113,582,238, leaving 
total trade for the month $178,805,374, 
as com >ared with $233,088,191 in the 
preceding year, and $231,003,562 in 
1928, an adverse balance of $24,284,- 
260 in the current report compared 
with a similar balance last year of 
$18,142,527. : 

For the two months th<:e is a like 
showing, total trade beiag down nearly 
one hundred millions or over 24 per 
cent, while an adverse balance is shown 
of $44,941,960, against a similar item 
last year of $49,932,145. For the two 
months the total was $300,951,352, and 
that of 1929, $396,332,997. 

Analysis of the statement shows the 
following changes: Exports of agricul- 
tural products cut nearly $20,000,000 to 
$25,458,439, this mostly reflecting the 
tie-up in grain; exports of animals and 
their products are down nearly $3,000,- 
000; textiles show a slight improve- 
ment at $861,138; forest products ex- 
ported are down about $1,800,000, while 
iron and steel show a’drop of about 
$4,000,000; forest products down over 
a million; iron and steel imports down 
over $16,000,000, while imports of non- 
metallic minerals and the iron prod- 
ucts gained over $1,500,000. On a two- 
month comparison it is noted exports 
of agricultural products are down 
over $25,225,000. 


Election Date Extended 
For Family Corporation 


An important change respecting the 
law relating to family corporations are 
announced by the Commissioner of In- 
come Tax at Ottawa. The change was 
brought into effect on May 30, but has 
been extended until July 14, in order to 
give shareholdc.s of family corpora- 
tions a further period of grace. 

The law requires that shareholders 
of family corporations elect to ie 
treated as such before the corporation 
was assessed for corporate tax. Since 
corporations were assessed at differ- 
ent periods, the time of election was 
therefore variable. 

The date at which election must now 
be made is definite, that is, before 
thirty days from April 30, in each year. 
However, in order that shareholders of 
family corporations may not be svur- 
prised, by the shortening of the elec- 
tion period, the date has this year 
been extended thirty days from June 
14, that is election in respect of the 
1929 taxation must be made this year 
on or before July 14, 1930. 


May Asbestos Exports 
Continue Under Last Year 
Correspondent 


From Our 

MONTREAL.—Taken in the aggre- 
gate, exports of asbestos from Canada 
during May last, were somewhat under 
the same month a year ago, but appre- 
ciably ahead of those reported for 
April, 1930, ; 

Shipments of asbestos in May this 
year totalled 12,337 tons to the value 
of $729,564. This compares with 7,919 
tons, worth $467,523 in the preceding 
month, and 15,461 tons, valued at $1,- 
084,984 in May last year. 

Asbestos sand and waste exports 
totalled 11,795, valued at $180,667, in 
May, 1930. In the preceding month, ex- 

orts totalled 10,126 tons, valued at 

157,982 and in May, 1929, 10,959 tons, 
to the value of $176,686, was sent out 
of the country. 

Asbestos manufactures show an ap- 

reciable increase, the value of such 
n May, 1930,"being $29,531, as against! 
$12,489 in April, 1930, and $4,479 in| 
May last year. 


L 


BOILERS - TANKS 


PLATE WORK 


July 3, 198 


GOOD BUSINESS NEW 


Bissell Co. Dividends 
Seem Safe for 1930 


The T. E. Bissell Co., maker 
of farm implements at Elora, 
Ont., will in all probability pay 
the quarterly dividends due on 
July 1 and October 1. Then, 
with results of fall business 
before it, it will be by Decem- 
ber in a position to decide on 
further dividend policy for 
1931. 
~ While the annual report is 
not likely to be available be- 
fore the latter part of Septem- 
ber it will probably be found 
that the results for the year 
ending May 31 were about in 
line with those experienced 
elsewhere in the farm imple- 
ment industry. The company’s 
position will be helped by the 
fact that the preferred stock 
outstanding has been reduced 
from $250,000 to $200,000 so 
that the dividend payable, on 
this stock per annum is now 
only $14,000 as compared with 
$17.500 a year ago. This will 
make an additional amount 
equal to 35 cents a share avail- 
able for the 10,000 shares of 
no par value common stock. 


TEXTILE SITUATION 
NOT OVERLY GOOD 


Dominion Textile Head Says 
Worst Has Been 
Passed 


From Our Own Correspondent 

MONTREAL.—Frank opinion on the 
textile situation in Canada, was ex- 
pressed by F. G. Daniels, president, at 
the annual meeting of shareholders of 
the Dominion Textile Company. 

While the worst of the current des 
pression in the textile industry has 
been passed, the immediate future will 
not: be productive of the earnings 
shown for the first nine months of last 
year, according to Mr. Daniels. Last 
year the company had run into periods 
when it could only operate at 50 per 
cent of capacity, and although the sales 
force was exceedingly active, there 
were times when they had difficulty in 
disposing of the goods. 

trices were materially lower, the 

president said, and they were forced to 
market the goods under a highly com- 
petitive price. For two years, he said, 
this country has been overrun with sur- 
plus goods that hive been manufac- 
tured and unsold in other countries 
and finally dumped here. 


Should Limit Ports 


M:. Janiels further stated that there | 909 


were now too many ports of entry at 
which textile goods could be brought 
into the country. These ports, he said, 
should be narrowed down to two or 
three, and each with competent experts 
to pass upon the entry of the goods. 
At present, goods were being s ipped 
through under the market value. The 


president, however, was of the /opinion |. 


that some corrective measures might 
be obtained in this respect. 

He pointed out that at the present 
time, with goods entering the country 
under the market value, any protection 
received largely disappeared. He also 
made reference to his remarks in the 
annual statement, in which he said: 
“There seems to be no effective appli- 
cation to the Dumping Clause in the 
tariff, nor any waar my? made to apply 
the British Contents Claise in the pref- 
erential tariff on English cotton.” 

The Magog piant, according to Mr. 
Daniels, ae almost completed with the 
exception of a few machines which a-e 
now on order. 

The rest of the meeting was routine 
in character and the annual report was 
adopted. The board of directors was 
returned to office without change. 


FROM THREE SOURCE! 


Gypsum, Weston’s and De ¥ 
Forest Crosley Give Cheers ~ 
ing Current Reports ~~ 


The new Calgary plant of G * 
Lime and Alabastine, recentiy o 
reports sufficient orders ahead to Te 
the plant busy until well into : 
autumn. The plant, which makes lime, fy 
plaster, tile and blocks, is meeting 7). 
expectations in its first month of opers pom! 
ations. i : 

The company expects from all ite” 
operations throughout Canada an aver. 
age good year. Though businéss ig” 
down in some departments the general 
level should be good. Work of the rea 
search department in developing new: 
products is expected to be increasingly — 
important to the company. .j oO 

W. G. Weston, president of Weston’e | 
Ltd., reports considerable increase in. 
sales for the first five months of 1930, 
as compared with the same period of 
1929. The regular quarterly divid “i 
of 25 cents a share is being paid July 

De Forest-Crossley Radio Corp. 
ports that it is still operating on good 
schedules. Sales of first six months 
of 1930 are ahead of same period last 7 
year. May sales particularly were, 
ahead of the total for the first four 
months of 1930. At end of March 
company was clear of inventory @ 
way has been cleared for sale of new 
models, 3 

Offering of new models at reduced 

rices for better value is reported te | 

ave resulted in larger dealers’ com- | 
mitments for the rest of the year + 
was the case at the same time in ae 


Montreal Assessment. |” 
Passes Billion Dollarg |”. 
From Our Own Correspondent... 

MONTREAL.—Assessed value.of fax. | 

able property in Montreal for 19a 

ovbaion the billion dollar mz : 

$919,830,252, as against $866 

1928, Exemptions of $269,46 mm 

the real giv'is naa for tha. - 

year to . ,414, an increase 

more than $93,000,000 over 1928. ; 

» Of the total valuation there is $5 - 

943,798 in vacant lots, $317,871,000 in 

lots built upon, and eae aaa : 

buildings, this representi < 

sessable property. Real estate ! 

increased in every ward but # 

Ahuntsic, which showed a decli 

.00386 per cent, and Ville 

a decrease of .0569. Other 

creased from 2 per cent to £ 


cent. ; 
ublie utility 


-ompany ; 

Would you me whetht 
gontinue my mo 
ments? I sooner jo 
sayin nt to los 


— D> 


Assessments of : 
panies are as follows: Bell Telephor 
$14,695,320; Canadian National, $2 
171.790; Canadian Pacific Railway, $20, 
638,v.., Canadian Pacific Telegr 
$50,000; Dominion Electric Pratecti 
$50,000; Canadian National Raibw 
Telegraph, $210,150; Montreal 
Heat and Power Consolidsted, 
255; Montreal Tramways, $10,6714 
Shawinigan Water and Power, $1, 
. a4 
, List St. Lawrence Stock — 
From Our Own Correspondent 
MONTREAL.—There has been } 
on the Montreal Stock Exchange | 5, 
additional no par common shares oF 
Lawrence Paper Mills Company, | 


Scotland Wants Muskrats | 

The growing popularity of 
fur coats in Scotland is ; 
for an increasing demand for 
pelts. One of the largest whok 
manufacturing furriers in Glasgol 
announced that it will require 
20,000 muskrat skins this year, @ 
seeking quotations for best qu 
eastern Canada rats of Jarge size 
good color. ie 


ICTURED here is a mrdern 
development of the Inglis Three 


Drum Boiler, 


» With this type boiler 


you can expect higher boiler 
efficiencies, quicker response to load 
fluctuations, absolutely dry steam, 
ease of accessibility and mainten- 


ance. 


In addition to the 3 Drum Boiler 


we make 


“Inglis” Horizontal Return Tubu- 
lar Boilers, 


ar 

“Inglis” Vertical Fire Tube Boilers, 

“Inglis” Locomotive Boilers, 

“Inglis” Firebox Heating Boilers, 

“Inglis” Supreme Boilers, 

“Inglis” Horizontal and Vertical 
Boilers. 


Water Tube 


“Inglis” Marine Boilers of all types. 


Our machine shops ate equipped 
to do every kind of machine work. 
A competent staff of engineers will 


gladiy help you in any engineering 


2 = P 


MACHINE WORK 


“John 


14 Strachan Avenut, Toronto 


preparatory to the installation of this| 


machine, 


you may have. 


Inglis 


COMPANY 


618 Castle Building, Montreal 
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Investment questions and problems submitted by subscribers of The Financial Post 


will be answered 
We cannot extend this 
pdt arom erie 
enquiries 


Monarch Royalty 
| bought 20 units ef Monarch Roy- 
y Corp. of Tulsa, Oklahoma, at $17 
unit and have made the initial pay- 
mt of $56.70 while the balance ts 
able in 6 monthly payments. I have 
iced in The Financial Post that an 
gnction was issued against this 

ny stopping the sale of stock. 
mid you advise me whether I should 
Hiue making my monthly pay- 

2? I would soonor lose the first 

nt than to lose the entire 

der the circumstances it would 
to us that 
tg for you to do would be to cut 
ible losses just as soon as it is 
ible to do so. Why not tell them 
pare unable to continue and ask 
.if they will send you three 
Yor the 70 which you have 

y sent them? They probably 
do it, but it might be worth 


| Massey-Harris 


‘ Fou 4 advise me to take ad- 
° 


the drop in Massey-Harris 
pyou consider it wiser to presently 
gut of tue market? I have already 
s of this company, bought at 

st year. . 
ain 2 me on the subject would 
Paeesibie to give the approximate 
value of each common share, 
; between current assets and 
mt liabilities and such other facts 


rial, 
igt y-Harris showed 
‘of o $2.68 in 1929, it 
noted this did not take 
sideration the large amount 


s premium in paying off the 7 

" Paretecred weak ane the sav- 
ing 5 cent on the new pre- 
ed which took the place of the 
xe we saprtal ot the com- 
is 8 , and the company 
air ividends at the 

ing the quar- 

75 cents only re- 


ij that there will be this year in 


se ' 

ent asssets on Nov. 30, 1929, 
‘a ratio of 9.76 to 1 of cur- 
as compared with 

tolayearearlier. — 
bitibi- Alberta’ Pacific 

you be good enough to tell me 

in your pEan. Abitibi 6 cent 


ad Alberta Pacific pre- 
d are two safe and sound invest- 


? 
Both Abitibi Power & Paper and 
trta Pacific Grain are compa- 


good managements and 
th under happier:conditions will 
to make the 6 per cent 
rred of Abitibi and preferred 
ock of Alberta Pacific profitable 
vestments. The price of newsprint 
s yery low at- present, to 
as of the various companies, but 
* Abitibi has, nevertheless, shown that 
it is earning the dividend with a 
the 6 per cent preferred. 
wacific also in the year 
30, 1929, earned its pre- 
r d more than four times, 
€ hee of the last year is al- 
it certain to have fallen consider- 
ition. The 
will end June 30, and it will 
bably be some months before the 
tact position will be known. 
Investment Foundation 
dls Eve me your opihion as to 
t position of Investment 
dation Ltd., I hold one unit com- 
5 preferred and 5 common 
tes. Is there any dividend being 
~ either the preferred or com- 
Investment Foundation earned, be- 
federal income taxes, in the year 
ing ‘March 3 ee ss - 
s and pai s 
He cents a share on the 
jon stock. In addition, there 
realized profits of $164,493 
the sale of securities, but ac- 
ng to conservative investment 
ist this was transferred 
investment reserve. 
pany’s portfolio at March 
tocks-both of present 
pective earning value. Of 
96 per cent are revenue 
sing. The company is we!!l man- 
and should, over a term o 
rive a good account of itself. 
the stock is traded.on the 
exchanges, you would have to 


<fe H 


A 
\ 


Snciud 


+ FLoop, PoTTER& Co. 
| —s Members Montreal Stock Exchange 
_ Members Montreal Curb Market 


Private wives to all principal centers. 


MONTREAL 
285 Notre Dame Street West 


letter and those of 


enclosed to cover the 
on sheets separate from other investment enquiries, No ahswers 


conservative |. 


j general interest will be published on this pa 

service to non-subscribers. A two-cent stamp: or cement 
dirsct reply. Write mining and insurance 
can be given 


by telephone or telegram. 


seek a market through the brokers | company. How soon this may octur 
or investment bankers who sold it Soaande ‘alee other on the sod of 
to you. As the company appears ta|Europe for Canadian grain. There 
have done well in a difficult period, | is 3 buyers market now. ; 
this should not be difficult. reer “o Oil stock is now con- 
ee siderably lower than at the price 
Canada Bud which you paid for it, but it aaala 
What are the prospects for the stock | S¢¢™ to us that in holding it for the 
of Canada Bud Breweries Ltd.? Would|m€W stock you have as good an 
this be a good investment? opportunity as with most other 
Canada Bud has been doing good | Stocks to recover the ground lost. 
business to date in a field which has|_ Hollinger seems to be worth at 
been increasingly competitive in the | Present just about what is quoted for 
last year or so. The stock is specu- Future increase in dividends 
iative, but the company is in the list | WOuld seem to depend in a great 
of more promising brewery compa- | 4¢stee on the success of the invest- 
nies in Ontario. The business has been | ™ent programme. 
overdone in the last year or two,| With your present $500 we would 
but the most recent report would suggest an even division at present 


indicate that C ing |low prices between International 
in a good a Snenee Bud as being Nickel and International Petroleum. 


a a eave sopreeeee era 
e iona. ickel stock, but when the 
Thermodaire rights are taken up and disappear 
Please send us any available infor- | any improvement in business should 
mation on the new company, Thermo-|be of advantage to the stock. 


sais “at. Do yon _— it would be 
adviseble for a shareholder in the ol ; 
company to take up the offer of oe Wentworth Radio 
promoters to acquire shares in the new! Will you kindly send me particulars 
company? re Wentworth Radio & Auto Supply 
Thermodaire Ltd. claims to be un-| £0, Shares class A, veting common 
dez new auspices in the recent effort | 5*°S*» N° Par value, at e— 
to sell sae Shaves on coe Wentworth Radio & Auto Supply 
inally sold by Brooks of Brooks Co. has been paying regular divi- 


| dends on its 6% per cent cumulative 
onan niaters ee However, ye referred stock dines Sept. 15, 1928. 
the inamtial sittetion of th ym, No dividend may be paid on the 
pany at present to justify an ° came common shares if any preferred divi- 
holder in the old Sapam an ding dend is in arrears or if the sinking 
money in taking up the offer of the fund payments are in arrears or if 


: such payment would reduce the 
er Eheoaet acquire shares in the| company’s net tangible assets below 


The stock will be of low market- $1380 or the net current assets below 


: : $65 for each preferred share out- 
pe Semecdere fae — stan?ing. The annual sinking fund 
ree anes: ir h a no Dean tak of 1’ ‘er cent of the net profit avail- 


-| able .vr dividends on the common 
7 on @ scale to awaken confi- stock to purchase for cancellation 


wig te meres at = — $110 
° ie only began on June 15, = 

Silverwood’s Dairies Last balance sheet, as of April 30, 
I am considering purchasing some | 1930, showed net tangible assets and 
Silverwood’s Dairies, Ltd., z a cent/ net current assets at approximate- 


cumulative, convertible emable i 
preferred stock, class “A,” or ordinary ly HG and ppt ann ta 
Advised to Hold 


fully participating shares. Before 
investing or making this change I 
would like to have your opinion as to I hold the following investments: 
whether it could be considered a safe 10 shares Shawiningan at 80%. 

10 shares Quebec Power at 6345. ' 
10 shares Can. Bronze at 50. 


investment for my funds or not. 
Silverwood’s Dairies has had re- 

markable expansion, based on stock | 39 shares Goodyear (USA. at 80 
sales for several years back. Rev-| The investment house through which 
enues seem to be ample, but until|1 purchased these stocks advise me to 
the company pubiishes a balance| hold while my banker advises me to 
sheet showing iis exact financial po-| sell. Would you please give me your 

sition, and uutibthe stocks are listed | opinion? Fa 
and actual trading gives them a mar-| We cannot tell how long it will 
ketable value, we would not list this | be before the earnings of Goodyear 
stock as well’ seasoned enough for|(U.S.A.) will. recover from being 
your client’s neds. depressed as a result of the lower 
= sa 3 of eo but if — —_ 

Can ; all the stocks that you mention ou 
¥ Rail & Harbour Term. right there seems no immediate 
a Genie Walt unk "Harbor Termin. reason why you should dispose of 
als 6% per cent first mortgage bonds these. For a long hold, all have 
as an investment. 


ot tensds Vi tock, which i 
: anada Vinegar s , which ‘is 
We do not consider that the the least seasoned of all, is pro- 
strength of the current financial po- tected by very good earnings this 
sition of Canadian Rail and Harbour ear, we are informed. Of course, 
Terminals has been sufficiently es- |3¥,°2"’ a dies 4h 

: : the ultimate earnings for the year 
tablished through their statement to/|~. d the pickle and salad 
make the 6% per cent first mort- wee, Sees - iene for’ the wane. he 
gage bonds a definitely attractive se- oom any tins practically © monofoly 
curity to hold. There are better op- pony j 1 ty ail 

rtunities in the market where simi- | &* Present snc can supply nearly 

ar yields can be obtained, the yields | C@nSdian needs. If important com- 
bei Il protected b current earn. petition were to arise its position 
we Prices of meena Donde até wouldn’t be so sure. However, that 
quoted weekly in The Financial Post. 


situation has not yet arisen. 

. G. A. Stimson Bonds 
List Should Improve I-hold some serial C 643 per cent 20- 
Will you kindly let me have your) year gold bonds of G. A. Stimson & 
valued opinion on the following which} Co.: and would like to know if they 
are all I hold? are thoroughly safe. If not, what action 

i0 Abitibit preferred at $85. would you advise? rath 
20 B. C, Power A at $54. In your case we would be inclined 
15 Canada Steamships, $90. to ask G. A. Stimson & Co. Ltd. to 
= Hollinces on sell your bonds for zon The price 
nt $5 they quote you wou e a fair in- 
aeons one sendy ee dication of their own opinion of the 


would like your advice as to what t é ’ 
put it into. os tempted by Hollinger,|bonds. There is not enough informa- 
Noranda, Massey-Harris. tion to judge as to the safety of 


We would advise your holding |these bonds, and the lack of this 
your Abitibi preferred stock until in {information is one of the chief 
the course of time increasing demand | reasons why it would be better, in 
causes better newsprint prices, thus |our opinion, to get into something 
increasing the yaNie of your pre-|which is bettter protected by visible 
ferred. Your B.C. Power “A” stock |earnings or by guarantees of an 
is suitable for a long hold as the | exceptional kind. 


company’s earnings should increase Seay Tea: 

as the population of Vancouver and| ___—-‘Roby’s Products = 

of British Columbia grows. 1» Will you be good enough to tel me 
Your Canada Steamchips prefer- if there is any market on the preferre 

tock is d sed at present stock of Roby’s Products Limited? Also 

red 6 aa epeee a : pees have you any current information on 

because of the slow movement of |). position of the company? 

grain to markets last year and also| As far as we know, there is vir- 

to a considerable extent this year. / tually no market for the preferred 

When the movement of grain t0|stock of Roby’s Products, Ltd. Fur- 


fjmarkets becomes constant again | ther, we are given to understand that 


earnings of the company should |g Jetter is being mailed to the share- 

recover with corresponding improve- | holders, setting forth the current 

ment in the financial position of this | position of the company. You should 
receive a copy of this before long. 


Ford of France 

Will you kindly give us your opin- 
ion of the stock For2 of France and 
whether you consider it a reasonably 
good speculation? 
| We would advise you against hav- 
ling anything to do with the Quebec 
firm which is. offering stock in Ford 
of France. The Ford Company has 
warned the public against unauthor- 
ized dealers, and though the specu- 
jation naturally has merits, we would 
consider it speculative, unless the 
shares were obtained directly from 
those authorized to sell. One great 
objection to it, on this side of the 
water, in any case, is the difficulty 
of marketability. 

You will perhaps remember that 
several Quebec firms were prominent 
in selling syndicate shares of Ford 
Company of Canada years ago. 
Many of those syndicate offerings did 
not prove profitable to those taking 


a chance. 


Gatineau Power 
I am considering purchasing some 
bonds of the Gatineau Power Company. 
I have been a reader of your paper for 
many years and would like to have your 
opinion on this security before I make 
my purchase, 
Gatineau Power Company has 
made strides in the past few years, 
and has entrenched itself soundly in 
the power field. It has maintained 
its schedule of deliveries to the 
Ontario Hydro Electric Commission, 
and is steadily expanding its scope of 
operations. We think the five per 
cent bonds are sound investment. 


Calgary Power 

I hold a small block of Calgary Power 
preferred stock in addition to about 
$5,000 of good bonds. Do you think 
the company will do well in the future 
and is the preferred a good issue? 

Calgary Power preferred should 
prove a_ satisfactory investment. 


- — —— = 
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The company has carried out a, wide 
on amme of expansion, and has 
urther strengthened its position as 
the leading utility in Alberta. We 
understand that earnings have show- 
ed gains during the current year, 
while the full benefits of the exten- 
sion which has been made to the 
company’s system, should be re- 
flected in the course of the next 
few years. 


Nova Scotia Light 
Would you consider the first mort- 
gge bonds of Nova Scotia Light and 
ower Company as a_ satisfactory 
medium for investment of funds? 
Nova otia Light and Power 
Company occupies a sound position’ 
and is the dominant utility in the ter- 
ritory it serves. Earnings have 
shown good increases, and the com- 
pany is expanding its operations 
steadily; the first mortgage bonds 
can be regarded as a well-secured 
investment. / 


Western St-el 

What are the prospects for Western 
Steel Products? Do you consider the 
bonds satisfactory and is the company 
making progress? 

Western Steel Products has made 
considerable Py gees in the past 
two years, and its recent acquisition 
of the George W. Reed Company of 
Montreal, will give the company a 
strong foothold in Quebec. We 
understand that earnings during the 
current pom are satisfactory while 
in 1929 they showed good gains. We 
think the company should continue to 
make progress. 

Abitibi 

T am investing some funds in a diver- 
sified list of bonds. Do you think 
Abitibi bonds might he included in this 
list? Is the company making progress? 

Though the situation in the news- 
print industry is not satisfactory, 
Abitibi is able to maintain its posi- 
tion, and its financial statement for 
last year can be regarded as an 
excellent showing. The acquisition 
of Provincial Paper has added to the 
diversity of its products, and should 
be a factor in stabilizing and increas- 
ing earnings. The company is one 
of the largest newsprint producers 
in the world, while development of 
its hydro electric resources in 
Northern Ontario will strengthen the 
position of the company still further. 


Montreal Apartments 

What is your opinion of the first 
mortgage bonds of Montreal Apart- 
ments, Limited. I see they are sellin 
around 90 and am anxious to know i 
earnings are sufficient to take care of 
interests. 

The five and a half per cent first 
mortgage bonds of Montreal Apart- 
ments, Limited, may be considered 
a satisfactory investment in this par- 
ticular class of security. The Com- 
pany, as you probably know, oper- 
ates three of the leading apartment 
properties in Montreal; rentals are 
satisfactory and we understand that 
earnings are ample to take care of 
bond interest requirements, in addi- 
tion to depreciation and sinking fund. 
The present price of the bonds is due 
rather to an inactive market than to 
lack of security. The yield on the 
bonds is just over six per cent which 
may be regarded as not too high for 
an issue of this class. 


Can. Paperboard 


Can you tell me what the market is 
for the preferred shares of Czaadian 
Paperboard? How is the company get- 
ting on; do you think its prospegts are 
encouraging? , 

We doubt very much if you could 
find a market. for your preferred 
shares of Canadian Paperboard Com- 
pany. As you know, the company 

assed its preferred dividends in 

anuary, 1930, and in April the com- 
pany defaulted payment of its bond 
interest. 

A receiver was appointed and 
operations are being carried on at 
the Montreal and Toronto mills. 
Business received by Canadian 
Paperboard in June showed an im- 
provement over that recorded in May, 
but there is no assurance that this 
state of affairs will be maintained. 
The whole paperboard industry is in 
an unsettled condition and the out- 
look for the Canadian Paperboard 
Company cannot be considered en- 
couraging. ' 


Teapot Dome 

Would you kindly give me the latest 
quotation on Teapot Dome Oiis Ltd.? 

I understand this stock is not on the 
market, but was originally sold at $1.50 

er share and is now selling at about 
*1.50 per share. 

Teapot Dome Oil, Limited, ste k 
is not listed on any of the Canadian 
exchanges, and we cannot give you 
the prevailing market, bit would sug- 
gest that you communicate with some 
of the Calgary, Alberta, brokers, or 
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The Net 

Income from 

Your Property 

Can Be Increased 

By a Competent 
Property Manager 


Our Property Management De- 
partment will be glad to make 
a survey of your holdings to 
determine whether it will be 
to your advantagé to use this 
service. 


Investigate 


Property management— 
1 sorvice without expense 


(MS WILLIAMS 
& BROUGHALL’ 


288 Bay Street, TORONTO 


Elgin 4185 


When Women 
Invest 
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Wants Stocks for Long 
Hold 


Within the next two weeks I expect 
to have about $1,700 to invest and 
should like your advice as to securities 
and number of shares. 

This money can be invested “and for- 
gotten,” as it is not needed at present 
—therefore, a good future is niore im- 
portant than the present. 

I have eens of the new C.P.R. 
stock, Montreal Power, Quebec Power 
and Shawinigan. Yield, of course, is a 
consideration, but not all important 
and the money is to help provide for 
old age. 

Your help in this matter which is, of 


,course, all important to me, will be 


much appreciated. 

Though history shows no money 
can safely be invested in a list of 
stocks “and forgotten” for a term 
of years, your choice of stocks for a 
long hold is excellent. It might be 
better for you, however, to limit 
your investments to the new C.P.R. 
stock, now selling at 47; Montreal 
Power, at 56; and Shawinigan at 
6344. Ten shares of each of these 
stocks at,fhe prices named or below 
would about take up your $1,700. 

We leave out Quebe@ Power be- 
cause that company is controlled by 
Shawinigan, and by holding Shaw- 
inigan you will participate in ad- 
vances made by Quebec Power in 
the future. By holding over a number 
of years you are apt to have the 
opportunity from time to time of 

articipation in “rights” on a good 

sis. “Rights” in recent years have 
had a tendency to depress stocks, 
but when the stock market becomes 
buoyant again as it will some sweet 
day soon or late this is not likely to 
be a feature. 


Walker and Asbestos 


Please advise me in relation to Hiram 
Walker and Asbestos. The latter at $1 
looks rather appealing for a hold, in 
case the new management gets it in 
proper working order. 

No matter how low Asbestos Corp. 
stock may be, this is not a time to 
take a gamble in it when the board 
is even reported to be considerin 
foregoing interest on bonds if bond- 
holders will agree. Bondholders have 
in such circumstances first consid- 
eration, and it might be years before 
the stock would have a chance even 
if the industry recovers as it prob- 
ably will in the course of time. The 
risks are great at present. 

Hiram Walker is in a very strong 
financial position just now. Its earn- 


direct to the Calgary “Stock Ex- 
change, an endeavor to get a quota- 
tion over the counter, or through 
their unlisted section. 

Ii is a Canadian company operat- 
ing unde> a Dominion charter, but 
its activities so far are in the United 
States. 


ii so far are reported to be much 
i ess of dividend requirements. 
‘: is entirely the legal risk 

1 the fact that the United 
‘ principal market outside 
- products of. distillery 
ated in the Dominion, 
at forbid the entry and 
1inion government pass- 
ms at the last session of 
pariament to help out Uncle Sam 
in his enforcement of his own laws. 
The forbidding of liquor shipments 


Canad> 
compan 
has. lowe 
th. pe 


cirect t the United States does not |: 


prevent them going in an indirect 
way but the question of profits under 
such conditions has yet to be de- 
termined. Some large shareholders 
express great confiidence in this 
eaten and its prospects even 
under the conditions outlined. 


A $20, List 

A widow has the following: 

Victory bond 

City mortgages ’ 

Insurance 0,000 

Would you please give us advice as to 
the investment of the $20,000? 

We would suggest that the invest- 
ment of the widow should be at this 
time entirely in bonds as continuity 
and ee of income are with her 
holdings all-important. The list we 
give is by no means inclusive of all 
the good bonds now available, but 
it gives a = diversification in 
high-grade low-yield government 
and municipal bonds which will have 
liquidity value, and lower grade but 
higher yield public utility and in- 
dustrial bonds with one South 
American government bond in order 
to give Pre average return. The 
list all of it representing safe 
securities, is as follows: 

$2,000 Ontario Government 5’s due 
1948, yielding 4.85 per cent. 

$2,000 Toronto 4%’s due 1954 to 
yield 4.85 per cent. 

$2,000 Vancouver 4’s due 1946 to 
yield 5 per cent. 

$2,000 Winnipeg 5’s due 1944 to 
yield 5 per cent. 

$2,000 Calkary 5’s due 1943 to 
yield 5.15 per cent. 

$2,000 Montreal Protestant Cen- 
tral School Board 5’s due 1930-60 to 
yield 5 per cent. 

$2,000 Montreal Tramways Gen- 
eral Mortgage bonds Series B due 
1955 to yield 5% per cent. 

$2,000 Avalon Telephone So. 544’s 
Series A first mortgage bonds due 
1948 to yield 5.65 per cent. 


$2,00Q Massey-Harris 5’s due 1947 | 


to yield 5.45 per cent. 

$2,000 Argentine Government 6’3 
due 1958 to yield 6.05 per cent. 

If she would rather have a few 
securities instead of many she could 
make a choice out of the list of one 
government, one municipal, one 
public utility, one industrial and 
possibly the Argentine bond which 
would give the largest revenue. 
Bonds of such public utilities as Bell 
Telephone, Shawinigan, Montreal 
Light, Heat & Power or such rail- 
ways as Canadian Pacific and Cana- 
dian National Railways, or such in- 


| 


dustries as Steel Co. of Canada and | 


Canadian Canners could be substi- 
tuted for Massey-Harris bonds if she 
so desired. 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


to avoid break- 
downs is exer- 
cised by locomo- 
tive engineers. 
Regular adjust- 
ment of invest- 
ments to meet 
changing condi- 
tiors is a se: vice 
we give our 
clients. 


Enquiries solicited for 
investment counsel. 


ROBERTSON 


AND COMPANY LIMITED 
LONDON 7 oe 


HArbour 1254 


MAIL THIS COUPON 
CANADIAN ASSOCIATE COMPANIES LIMITED 
10t Federal Bidg, Teronto 


Brclored find $__ ..___(seamps accepted) please cd smmmmaty 
enpias of “The Ori Reyalty Analyend” to , 


The 


Willison Neely Corporation 
Limited 
DEALERS IN | 
Canadian Government, Municipal 
and ‘‘ Dollar for Dollar’’ Bonds 


CANADIAN Paciric BuILpinc 
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HAMILTON 


Toronto 


OTTAWA WINNIPEG 


Hemphill, Noyes®Co. 


MEMBERS NEW YORK 


STOCK KXGMANGS 


253 BAY STREEV 
TORONTO 


manne OFFICE NEW YORK CIVY 


UNDERWRITERS AND DISTRIBUTORS OF 


INVESTMENT 


@UR TORONTO OFFICE 1s CONNECTED 
OFFICES OR WITH IMPORTANT 


SECURITIES 


BY PRIVATE WIRE WITH OUR OWN) 
INVESTMENT INSTITUTIONS 


IN THE FOLLOWING CITIES: 


CLEVELAND 
COLUMBUS 
DAYTON 
DENVER 
ELMIRA 

ERIE 

GRAND RAPIDS 
HAGERSTOWN 
HARTFORD 
INDIANAPOLIS 
ITHACA 
JACKSONVILLE 
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PHILADELPHIA 
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NEW YORK WASHINGTON 
OMAHA WILMINGTON 
Beg ie cite bPbEAL oF” 
ALE P AND INVESTORS. 


KANSAS CITY 
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Issued for Investors 


Each month we publish our 
Investment List describing a num- 
ber of sound bonds and preferred 
stocks for investment. 


The investor who buys for security 
and income will find this publica- 
tion useful in selecting invest- 
ments suitable to his requirements. 


A copy of this Investment List 
__ Ail be sent regularly on request 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
~ also Mount Royal.Hotel Building 


Ovawa Tosonro Quesec Lonpon,Onr; Baockynzs, 


Power and Light 
for Growing South America 


Pugtctigrston se repidy beng. 
are ra 
aeseed ties life. While present develop- 


rye ya eneration behind that 
of N Ameales, the rate of growth in — 
the leading states exceeds that of Euro- 
pean countries, and in the case of the 
Argentine is even greater than that ‘of 
the United States. 


iatencenee Bower — DY, 

ating largely in Argen 

enjoys the see of the Westing- 

beans Electric group; has first-class man- — 

agement and . remarkable growth. - 

The convertible debentures = , cane 
are its senior security. a.. 

good rate of interest and are convertible 

into listed, dividend paying stock on 


PRICE: —97 and Accrued Interest to 
yield 6.25 


% 


Full information on request. 


E- H. ROLLINS & Sons 
INVESTMENT SECURITIES 


ROYAL BANK BUILDING, MONTREAL 
Telephone ~- LAncaster 8214 


Your Power : 
Problems 


The Power Corporation is the 
eo somatic oa 
o 

YOUR power problems from start 
to fin 

A staff of trained technicians 
at your ca 

Write for data on “Power 
Cspasation, what it is and whet 
it does”—gladly sent on request. 


Power CORPORATION of CANADA 


* Limrrep 
355 St. James Street. West 


| HigheGrade Bonds— 
A Solid Foundation for an Investmént 


High-grade bonds—such as those issued 
by Canadian governments, municipal- 
ities and strong corporations—offer 
many attractive features to investors. 
They provide security for principal, 
while interest at a fixed rate is paid 
regularly and is easily collected by 
detaching interest coupons. 

in which this type of 
pecurity, is held is indicated by the 
rapidity with which recent issues have 
been absorbed by institutional and 
private investors. Our July, Bond List 
offers a wide selection, as well as a 
number of preferred shares of well 
established Canadian corporations. 


Copy of List will be forwarded upon request, 


Wood, Gundy & Company 
Limited 


86 King Street West—Toronto—Tel. Elgin 2821 


Toronto Montreal Winnipeg Regina Calgary Vancouver 
London, Ont. Hamilton Ottawa New York Londen, Fag, 
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AVALON PHONE 
‘ANNUAL REPORT 
SHOWS PROGRESS 


Common Dividends In- 
creased to. $1.50 Per © 
Share for 1929 


Earnings of Avalon Telephone Co. 
for the year ended December 31, 
1929, show a consistent growth for 
this public utility ae the tele- 

hone service of St. John’s, New- 
Foun ae for the 
year, after deduetion of rating 

penses, are shown at $115,316 as 
compared with $103,730 in 1928 and 
$94,480 in 192% Net profit from 
a was $39,976 and, in addi- 
tion, there was $2,105 received as 


year in 
stock the atals ended the year 
with a deficit of $100 which compares 


, with a deficit of $3,809 in 1928, after 


X 


a 
8 
g 


r fet 


fe 


A 


com had paid common divi- 
"ot $1.25 per aha c 

company called ‘both i 

cent first mortgage bonds of 


i 


were outstanding an 
cent debentures of which 
‘were ou » and late 
! issue of $750, 000 Si per 
, per 
bonds. The bal- 
new money will be used 
ee The — 
; company grown from 
telephones installed in 1921 to 
installation of over 7,100. 
BI of piepbtons per rapita 
d is still below 
form similar districts in 
and it is anticipated that 
will be a continued increase. 
Wi a Is Up 
at Decem 1, the report just 
shows the com with cur- 
assets of $13 and current 
for a working 
or a ratio of cur- 
current liabilities of 
to a ratio in 
in 1927 of 3.43 
of the com- 
at 1,320,239 of which 
is $1,118,443 is fixed 
$132,360 is current. Among the 
! depreciation reserves, less 
. ‘uents, amounts to $103,799; 
debt totals $516,800 and profit 
and loss account, $592; There are 
16,000 shares of i cent preference 
stock of wnat gl ue each, outstand- 
and | shares of common. - 
e lus accounts 
cal years are as 
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i 
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ae 
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1929 
income Peace 218,975 198,405 1 


Less: Oper. exp- .. 103,659 


Net earnings 
Less: Bond irt. .. 


evsvee 115,816 
27,161 
reserves : ‘ 


41,894 
6,785 


Less appropriations : 
‘Pref. divds. ..... 28, 
Com. divds. ecoce 14,181 


Surplus for ee 100 
Prov. sttplin 's ice 691 


Surplus forward .. 591 


11,818 . 


“soo 


— - — 


691 4,500 


W. H. COVERDALE 


Oil Companies 
Enter Summer, 
May Earn Well 


Imperial Oil, British American Oil, 
McColl Frontenac Oil, Supertest Pet- 


d | roleum, Shell Oil and other compan- 


ies distributing gasoline and oil pro- 
ucts in Canada are now entering their 
most productive season with good 


pouese of excellent profits from it. 
e only danger arises from the fact 
that refinery over-production in the 
United States has not been curbed 
as successfully as has been the ex- 
cess flow of crude oil. Such a situ- 
ation in the past has led to sales of 
distress gasoline at low prices, in the 
United States and some dumping into 
Canada, and might again if most of 
the large refineries were not awake 
to the peril. 

Higher gasoline prices do not seem 
likely in Canada as long as this sit- 
uation exists. It may be that mount- 
ing consumption in the summer 
months in the United States may re- 
duce the excess stocks sufficiently 
that they will not be regarded as 
dangerous to prices. Some reductions 
locally have occurred, but nothing of 
general significance. 


Canadian Pacific Railway 


_ Profits for May Lower 
From Our Own Correspondent 


MONTREAL. — Net profits for the 
Canadian Pacific Railway for May were 
$1,226,267, a reduction of $1,303,491, in 
comparison with the $2,529,758 net 
ghown in that month in 1929. For May, 
ee: earnings were $14,695,839, a re- 

uction on a like comparison of $3,- 
236,518, while operating expenses at 
$13,469,572 showed a reduction of 
$1,933,021. 

For the five months of the company’s 
year ended with May, the showing is 
similar. Net at $6,585,971 compares 
with $13,363,906, a reduction of $6,777,- 
933, while gross for that period is 
$15,720,022 lower, at $67,604,133, and 

expenses at $61,018,161 are 


workin 
500 seinend by $8,942,088. 


SECURE ENGLISH DIRECTORS 

Three English members have been 
appointed to the advisory board of 
Anglt-American Royalties and Shares 
Corp. according to an announcement 
made by First National Corp. of Can- 
ada, the parent company. The new mem- 
bers of. the . advisor. ard are Sir 
Arthur Knapp, K.C., Sir Cecil Beck, a 
‘director of British Cyanide, Ltd: and 
Col. Josselyn, a director in several 


ett. a English companies. 
Dominion Textile Slump 


’ Overdiscounts Situation 


Though Industry is Not. 


in Prosperous Condition, 


- Market Value of Shares Appears to Presage Cut in 
Dividend, Which Does Not Seem Likely 
tae at Present 


From Our Own Correspondent 


MONTREAL.—The recently pub- 
lished annual report of Dominion 
Textile es; showed that this 
organization withstood the ef- 
fects of a difficult. situation remark- 
ably well. Further, the chief reflec- 
tion of this situation is to be found 
in the market value of the company’s 
stock rather than in the balance 
sheet or income account. 

Shares of Dominion Textile are 
now selling at their low point for 
the year and at 60 yield over 8 per 
cent. This is the lowest point the 
stock has dropped to in the past 20 
years. and, despite the seriousness 
of the textile situation, there are 
many who think the stock has at- 


: traction. at present prices. 


It is only natural that the stock 
is depressed, Other cotton manufac- 
turers have reported wide ‘decreases 
in earnings; dividends have been 

assed or cut and financial positions 
ve been impaired. Condition of the 
' textile industry throughout the world 
is most unsatisfactory. 
Stock Not Favored 

Further, there is no keen demand 

for Dominion Textile shares. Most 


and for the past three years its rec- 
ord has been one of ‘declining earn- 
ings and continued depressed world 
conditions. 
- Apart 
Dominion Textile Company’s shares, 
paying a dividend of 5 per cent and 
giving a return of over 8 per cent, 
hold possibilities. The company last 
year earned its dividend comfort- 
ably, though actual earnings from 
operations were not sufficient to take 
care of the common stock require- 
ments. * 

Interest and profit from sale of 
investments last year amounted to 
$561,609 or the equivalent of $2.08 a 
share on the 270,000 shares outstand- 
ing. Actual net earnings, exclusive 
of this fi were equal to $3.98 a 
share on the common, making a total 
of $6.06 a share against a payment 
of 5 per cent. ; 

Though the profit on investments 
was higher than any other time in 
the company’s history, the figure at 
which investments and call loans are 
carried was not lowered. Rather it 
was increased and now stands at $4,- 
393,689, an increase of about $227,- 
000. This is a substantial figure and 


FISCAL YEAR ay MARCH 31 


Invest..and ady. to subs, ....2..-ee+s - 
Total’ assets cscsscceseses eetsbccue < 
: Mieeh ices scnbatneck. 


- 


from this pessimistic view, | > 


35,701,879 
7,498,086 


comprises over 12% per cent of the 
company’s total assets. 

e balance sheet at.March 31, 
1930, revealed no drastic changes. In- 
vestments in subsidiaries had been 
increased by $2,000,000.to over $4,- 
000,000 .and raw cotton was ‘carried 
at $2,035,126, which was a decrease 
of about $1,737,000. Apart from 
these, there was little to show the 
ravages of a hard year. 

The present price of the stock 
largely seems to discount the pos- 
sibility of the Dominion Textile mak- 
ing some reduction in its dividend 
disbursement, but there seems to be 
little likelihood of such an occur- 
rence. The company is the strongest 
and largest. textile organization op- 
erting in Canada, its financial state- 
ment for the = year is proof that 
the company has been able to with- 
stand poor trade conditions. 

F. G. Daniels stated that there 
were indications of an improvement 
in operating conditions, though the 
next few months would show little 
change. This is encouraging; if there 
is a betterment Dominion Textile 
should be the first to reflect it. Fur- 
ther, the company has increased its 
stake in the Drummondville Cotton 
Company and the Sherbrooke Cotton 
Company and the reorganization of 
these plants is almost completed. 

Though: these two subsidiaries 
were in operation last year they 
have not yet had time to give the 
est that is in them and earnings 
of the parent company have not 
yet fully reflected the benefits, which 
will be obtained from these tire fab- 
ric manufacturers. 


Prospects for Future 

If Dominion Textile Company can 
turn in a satisfactory financial state- 
ment in face of current conditions 
in the textile industry, as well as 
general business conditions, there 
seems little doubt that the company 
can maintain its position in the fu- 
ture. 

It is continually carrying out ex- 
tensions to its plants, with the result 
that the efficiency of its mills can- 
not be questioned. A substantial 
amount of new machinery has been 
installed in different plants during 
the past 12 months, though operat- 
ing conditions necessitated the clo- 
sure of the Kingston plant during 
last year. 

Following is a comparison of some 
of the salient features of Dominion 
Textile’s income account and balance 
sheet in the past four years: 


1929 
$21,262,401 
1,652,562 

324,106 
8,772,381 
4,165,739 
2,466,707 

85,464,530 
7,211,416 


1928 1927 
19,797,902 20,392,708 
1,532,487 1,825,294 

371,345 276,692 
1,666,951 1,101,588 
4,828,682 4,511,299 


$1,851,149 30,408,407 


VISCOUNT WILLINGDON 


These photographs were taken at Manoir Richelieu where His Excellency and the two financial chieftains were guests of 
W. H. Coverdale, president of Canada Steamship Lines. 


July Dividend 


Payments Total $53,577,463 


Dividend payments in July, 1930, 
will total $28,855,385 in Canada as 
compared with $27,606,526 for the 
corresponding month in 1929. Bond 
interest will be approximately $24,- 
722,078 for a total disbursement dur- 
ing the month, on account of divi- 
dends and bond interest, of $53,577,- 
463. The Financial Post estimate of 


interest. requirements on Dominion, | 


prcviacial and municipal debentures 
cutstanding has been revised and is 
based on the latest and most authori- 
tative figures available. 

Consolidated Bakeries of Canada 
has been forced to reduce divi- 
dends on the ordinary shares from 
50 cents to 25 cents per quarter on 
account of general unsatisfactory 
business conditions, severe competi- 
tion and overproduction. The initial 
dividend at the rate of 50 cents per 
quarter was paid April 2, 1929, Hayes 
Wheel & Forgings, Ltd., are resum- 
ing payment of dividends e> the com- 
mon stock at the rate of 50 cents per 
quarter after passing the April 
dividend. o 

The initial quarterly dividend of 
50 cents per share on the common 
stock of Blue Ribbon Corp. was made 
on July 2 and Canadian Industries, 
Ltd., has declared an extra common 
dividend of 75 cents per share in ad- 
dition to the regular quarterly divi- 
dend of 62% cents payable on July 
31. Montreal Light, Heat & Power 
Consolidated has placed the new stock 
on an annual dividend basis of $1.50 
with 38 cents payable on July 31. 
National Grocers Co. resumes divi- 
dend payments on the second pre- 
ferred at the rate of $7 per annum 
a passing the April, 1930, divi- 

end. 


Will Issue Scrip 


Twin City Rapid Transit Co. hav- 
ing placed its common stock on a 
semi-annual, rather than on a quar- 
terly, dividend basis, will issue notes 
and fractional scrip to the value of 
$2 per common share, covering divi- 
dends for the six months’ period end- 
ed June 30. The notes bear interest 
at the rate of 6 per cent, payable 
semi-annually, and are payable on 
or before July 15, 1937. The notes 
and scrip may be exchanged for the 
lien and refunding gold bonds of the 
company or for cash, at or before 
maturity on the option of the 
company. 

The July disbursements on account 
of dividends and bond interest with 
the.interest or dividend rate and the 
dates of payment are as follows: 


Summary of Payments 


Dividends ~ 0. iscoccestccocccscon $29,301,051 
Bond Interest Sere eee eeeeseseree 24,722,078 


Total for July .ecrccscecccesce $54,023,129 


Dividend Payments 

Company: Rate Date Amount 
Aberley Knit. pfd. ...... 1%q 183 1 
Abitibi Pap. pfd. ...... l4aq 

Do., pref. 8 
Agnew Surpass, pfd. 
Alta. Pac. Grain, pfd. ... 
Amal, Electric, pfd. ... 
Assoc: Breweries, c. 

Do., pref. 
Bk. of Nova Scotia 
Barcelona Tr., 


Beath, W. D., “A 


t 
= 


~ 


Beatty Bros., c. 50¢.q 
Belgo-Can. Pap., pfd......1%q 
Bell Telephone 2q 
Benson ’& Hed. (Can.) pf. 1%q 
Bissell, T. E., season 50c.q 
Ws WEOE. ‘accccceneses 1%q 
Blue Ribbon, com. .i....50c.q 
Blue Ribbon Corp, .:... 
Brading Brew. 
Brantford Cord., pfd. 
Brazilian, pfd. 


B. C. Packers, pfd. 
Brit. Amer. Oil 
B. C. Power, “A” 
Brit. Amer. Assur, ........ &s 
Brit. & For. Inv., pref. 6244c. 
Brit. Mtge. & Trust 6s 
Brompton Pulp ........50c.q 
Building Prod. ‘A’ & ‘B’ 50c.q 
wD Oe eee, 
a ee eae 1%q 
Calgary Power liaq 
Can. Bread, ‘A’ & ‘B’ pf. 1%q 
Canada Bud Prew. ...... 25c.q 
Canada Dry $1.25 
Canada Forgings, “A” 37'4c.q 
Can. Nor. Power, com. ..l5c.q 
its, AOUEs cnvendereces 1%q 


ry 


um 


ry 


~ 


a ee 
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96,250 
Can. Perm. Mtge. ........ 8q 210,000 
Can. Steamships, pfd. ...1% 
Canada Trust 
Can. Brewing <ccoccecce 25c.q 
Can. Canners, c, ... 5 
Do., Ist pref. «..- 
BO., CONN: BEE. cccces: 
Canadian Car, pfd. ...... 
Can. Cons. Felt, pfd. ....$2.! 
Can. Cotton, pref. lq 
Can. Fairbanks, pfd. ..... lt%aq 
Can. For. Invest., pfd. ....2q 
Can. Gen. Elec., com. ..75¢.q 
Do., pref. 1%q 
Can. Industries, c. 6244c+ *75c 
Do., pref. 5 
Canadian Oil, pfd. 
Can. Wineries ........- 1244c, 
Can. Wire Box, “A” ,.87%4c.q 
Central Can. Loan .. 3a 
Chartered Trust ..sssees- 1%q 
City Dairy, com. o....+0. 50c.q 
lls, SOG scuecstecece 1%q 
Conduits, com. ....6se06. 25e.q 
i cts cee ae 1% q 
Consolidated Bak. 
Cons. Smelters . 
Consumers’ Gas ...eeeees 24q 
Dairy Cotr>., pfd. .......- 1ikq 
Diver. Std. Secs., pfd. ....2 
2nd Div. Std. Sec., 
Dome Mines . 
Dominion Bank 
Dom. Engineering 
Glass, 
pref. 

Rubber, pref. ...... 1%q 
Textile, com. ....$1.25q 
Do., pref. 1% 
Duff. Paving, 1st pfd. .. 5 
Eastern Steel, c. ........50c. 

ey _. SATS $1.75q 
East. Theatres, pfd. ....31!4s 
Edmonton C, Dairy, pfd. 15%q 
English Elec., “A” TBe. 
Fanny Farmer, c. . .25e. 

Bhs DOE. n60c0 ce wbies 60e.q 
Freiman, A. J., pfd. .. 
Ger.eral Trust, pfd. 
Goderich Elev. 
Goodyear, com. 

Se GUNEs aecscsececns 1%44q 
Gould Pumps, com. 2 

Do.,. pref. 1% 
Greening Wire, pfd. ....134q 
Gurd, Chas., com. ......50¢.q 

Da. pref, pocesencecad 4G 
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Dom. 
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FINANCIAL POST 


Nor., Mex, Power, pfd. ~.1%q 
Nor. Ont. Power, c. ..5%c.q 

Do., pref. 1% 
North Star Oil, pfd. ....1%q 
N. 8S. Light & Pr., ord. ..8lq 
Ogilvie Flour, ¢. «....+..$2q 
Ont. Loan & Deb. , 

Orange Crush, pfd. A . 

Ott. L. H. & Pr., com. ».1'aq 
Do., pref. 1% 
Page Hersey, com. ..... $1.25q 
Do., pref. 1% 
Porto Rico Rlys., pref. .. 
Postal Tele., pref. ....++. 1‘ 

Power Corp., pfd. 

Do., non-cum. pfd. . 
Power Corp., COM, «.seees+ 
Premier Gold Mines 
Pressed Metals 
Price Bros., Com. .++s+.+- loq 

Do... Pref. cccceccceces 1%%q 
Provincial Pa 
Pub, Util. Invest. 40c. 
Quebec Power .......- 6244c.q 
Real Estate Loan ... 
Robinson Con. Cone ... 

R. S. Silk Mills “A” .. 
Sarnia Bridge, “A” 
Te., “B” 


THE 


Can. Canners 
Can. Cons. Rubber .. 5 
Can. Cottons 5 
Can. Inter. Paper ... 6 
Can. Light & Pr. «. 5 
Can, Locomotive ... 6 
Can. Nat. Rlys. ..-- 4% 
Can, Pac. Rly. ...+++ 5 
Can. West Ind. H. .. 7 
Cape Breton Elec. .. 5 
7 | Cedar Rapids 5 
Chat. St. L. - oe 615 
Chomedy Apts. ..... 64a 
Cooper Sch. Bidgs .. 6 
Dom. Tar & Chem. .. 6 
Eastern Twp. Tele. « 6 
Fraser Co. .....+6 - 6 
Do., conv. notes .. 6 
Getty & Scott 7 
Harris Abattoir “A” 6 
Irter. City Baking A 514 
Inter. Milling 6 
Inter. Paper 5 
Int. Pr. & P. Nfld. . 5 
Jam. Pub. Ser. B .. 5 
La Patrie Pub. .... 64% 
Laur, Pr. Ist mtge. 5 
Do., gen. mtge. ... 5% 
Manitoba Pr. “A” .. 54 
Do., or ” 54% 
Maritime Tele, ..... 6 
Do., refund, “A” .. 5 
Metropol. Bidg. .... 
Montreal Apts. »++« 
Mont. L. & Pr. ..-. 


toro 
own 


- 
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Sec. Pub. Util. Inv., ci.. 
Shawinigan W. & Pr. 62'4c.q 
Sher.-Williams, com. 40+ 5c.q 
f Do., PECL. cocceccccecce 1%q 
Sin-Mac Lines, pfa@. ....1%aq 
So. Canada Power, pfd. . 
Standard Steel, pfd. ‘A’ 7 
Stuart, D. A.. “A” ... 
Supersilk Hosiery, pfd. .. 
St. Law. Corp. “A” pf. 
St. Law. Paper, 
St. Maur. Val. pfd. 
Supertest Pete. “A” pfd. 

De. “BY” Pld. cccccose lleq 

Do., OFd. aecsccccoses 20¢.q 

Do., COM, .-coccccveses 
conte, geet. 
7g|Taylor & Bate Ms 
10 ere Thayers’, Pfd. ........ 87 4e.q 
84,000 | Tip. Top Tailors, pfd. .. 

f Tooke Bros., pfd. .... ; 
15 : Toronto Gen. Trusts ...... 3q 
Toronto Mortgage ........ 3q 
Tuckett Tob., ord. 

Den UE. cvecccsccess 1%q 
Twin City, pref. ....... $1.75q 
Union Trust 1%4 
United Bond & Sh., pf. leq 
United Fuel, pfd. ...... 144q 
Viau Biscuit, pfd. ... 4 
West Koot. Pr., pfd. 
West. Assurance, com, . 


ee 
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J. W. McCONNELL 


~ 


— 


Nor. Mex. Power .. 7 
Ont. Bakeries “A” . 6 
Ont. Steel Prod. ... 6 
Oshawa Bldgs 6 
Ottawa Gas ......+- 5 
Ott. Traction “A” .. 514 
Pedlat People 
Postal Tele. .....+++ 5 
Profess. Offices .... 7 
Quinte & Tr. Val. .. : 
5 
6 


and Interest 


i 


| Gypsum, Lime 4 2 
Hamilton Cot., pref. ....50c.q @ 
1 

1 


Hayes Wheel, com. ...... 50c. Reliance Grain “A” 


Rio Janeiro Ist mtge. 
Royal Ex. Bldg. .... 
Ruddy, ‘B. L., ..-+0 614 
Saguenay Elec. .... 54g 
Shaw. Falls Term. .. 5 
Sher. Ry. & Pr. Cons. 6 

. Do., Ist mtge. .... 5 
Simpsons, Ltd. ..... 6 
Simpson, Robt. ..... 5 
Steel of Can. .....+ 6 
Sterling Coal 6 
Sydney & G. B. Rly. 5 
St. Cath. St. Real. . ou 
St. Jas. Ct. Apts. .. 

St. Law. Flour 

200 St. Clair a 
Un. Gas & Fuel .... 5% 
United Grain “A” .. 5 
Vancouver Pr. deb. . 4! 
Viau Biscuit 4 
Vie. Manor Apts. .. 7 
Western Grain 6 
Western Power b 
Windsor Hotel '3 
Win'peg Elec. Ist ref. 5 


— 


Do., pref. gecereeeees 1%4q 
Hillcrest Coll., com. 

Do., pref. ccccccecsess 1%q 15 
Hollinger Mines 15 
Holt Renfrew, com. ......% ‘ 

-» pref. 
Honey Dew, 
Hunts, “A” & . 
Huron & Erie Mtge. 
Intercolonial Coal 

., pref. 
Inter. Paper, pref. ....$1. 
Int. Pap. & Pr., pref. ..$1.7 
Inter. Power, pref. ...... 1%q 
Inter. Utilities “A” . 
Invest. Found., pfd. 
Jam. Pub. Ser., pref. ....1%q 
Landed Barking ........- 2huq 
McColl Fron., pfd. ....$1.50q 
Mackay, com. $1.75q 

Do., pref. wcocccsccececs: $iq 
Massey-Harris, com. ....75¢.q 
Mansfield Theat., pfd. ...3'4s 


Mitchell, J. S., pfd. ..... 1%\q 
R. Mitchell 25c. 
Montreal L. H., (new) .. 
Monarch Mtge., com. ....5 
Do., pref. q 
Montreal C. & D. Bank $3+1q 
Montreal Trams. ...... $2.50q 
Montreal Tele. .......++++- 2a 
Moore Corp., com. ...... 25c.q 
Do., “A” & “B” pfd. $1.754 
Muirhead’s, pref. 
Nat. Breweries, com. .... 
Do., pref. 
Nat. Grocers, 
Do., 2nd pref. ..ss+> $1.75q 
Nat. Steel Car 50c.q 
National Trust eee 
Niagara Wire ...+e+- 
Do., pref. ...cccesess+T5¢ 
Nipissing Mines 
Noranda Mines 
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52,500 
17,590 
8.826 
135,000 
17,500 
8,750 
88,000 
20,899 
$2,500 
12,500 
87,500 
26,744 


— 


Western Grocers, pfd. . 
Western Grain, pfd. 
Weston, Geo., com. ......2! 
Winnipeg Elec., pfd. .... 
=: | Woods Mfg., pref. ..... 


re 


et 


$29,301,051 
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a—Quarterly. 
s—Half-yearly. 
*—Extra. 


con 


, Bond Interest Due in July 


Int. 

Rate Date Due 

1 1946 
1946 
1968 
1956 
1942 
1941 
1956 
Serial 
1956 
1957 
1958 
1943 
1939 


1958 ¢ 


wee 
“Oo 


Amount 
$ 24,906 
70,017 
56,250 
468,000 
8,715 
74,883 
127,170 
9,600 
17,875 
5,318 
30,000 
258,660 
15,180 


792,000 
183,333 


Company: 
Acadia Sugar 7 


Aldred Invest. 2 
Anglo-Can. Pulp .. 1 
Asbestos Corp. ..... 5 1 
Do., Ist & ref. ... 6 1 
Do., gen. Mtge. .. 1 
Atlantic Sugar .... 1 
Avon River Pr. A .. 5'5 1 
% 1 

1 

1 

1 


Corporation bonds . 

Municipal bonds 

Provincial bonds 

C. P. R. band Grant:* 
Loan (1888) ...... 3% 
Do., (1888) .....-. 3 
Tho., (1892) ....65 3 
Do., (1894) ...... 8 
Do., (1908-12) .. 


a 
own 


~ 
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Ist pref. soe 2G 


~ 


twelve tl 
during the year on this 
+t—Payable in London. 


to 
wee pomiets 


Can. Pr. & Pap. 
(Way. Ser.) t.-% 


8 
3% 1 1930-50 2,398,529 


1950 
1947 
1940 
1949 
1949 
1951 
1957 
1944 
1932 


73,170 


20,000 | SELF-HELP NEEDED 
FOR BRITISH TRADE 


50 a 
British Commissioners Offer 
Good Advice at 
Conference 


Great Britain’s four trade Commis- 
sioners to Canada held a four-day con- 
ference in Toronto this week to discuss 
informally different phases of Empire 
and British. Those attending were: 
F, W. Field, senior trade commissioner 
at Montreal; A. M. Wiseman, commis- 
sioner at Toronto; H. F. Gurney, com- 
missioner at Winnipeg and A. E. Pol- 
lard, commissioner at Vancouver, 

Discussing the present situation as 
between Canada and Great Britain, 
Commissioner Field made te following 
statement: $ 

“In my opinion, intra-Empire trade 
‘will expand materially during the next 
two deeades and the greatest develop- 
ment will come as the result of the 
efforts ef business firms themselves, 
those who are manufacturing and selli- 
ing. 

This is an age and Canada particu- 
larly is a market, in which business is 
obtained by United Kingdom manufac- 
turers who are on the spot to sell 
against their competitors. The latter 
are always in strong evidence. The fact 
alone,” he asserted, that “certain tariff 


changes favor imports from the United facturers. They must study Canadiay 
Kingdom will not bring trade to manu- markets.” 


Serial 
1953 1,266,755 
Serial 7,822 
1955 18,444 
1948 60,000 
1935 625,000 
1948 15,000 
1948 24,375 
1953 37,400 
3,167 
15,000 
16,900 
300,000 
40,570 


ANNOUNCEMENT 
E. J. BAWLF COMPANY 


i Sa 


July 3, 1930 


-. 


Investment Bankers 


360 St. James St., 
MONTREAL 


SAINT JOHN, N.B, 
orrics) 


MONCTON, WN. 8, 
FREDERICTON, N.B, 
RALIFAX, N.S 
( CHARLOTTETOWN, P.ZEL, 


ARE THIS DAY TAKING OVER THE TORONTO , 
GRAIN ACCOUNTS OF ' 


SOLLOWAY, MILLS & CO., LIMITED 


AT THEIR TEMPORARY OFFICES WITH HUGHSON 


BROS & CO., 197 BAY STREET. 


FOR CLIENTS. ARE NOW 
AVAILABLE WITH FULL WINNIPEG GRAIN EX- 
CHANGE AND CHICAGO BOARD OF TRADE GRAIN 
TOGETHER WITH DIRECT WIRE 
CONNECTIONS BETWEEN TORONTO AND WINNI- 
PEG AND TORONTO AND CHICAGO. 


TRADING FACILITIES 


$12,395,974 
*5,285,027 
*3,820,000 


263,480 
121,068 
278,750 
164,250 


QUOTATIONS, 


193 
TORONTO, 
ett JUNE 30, 1930 
$24,722,078 


*—Figure is determined by dividing by 
ultimate total interest payable 
is. 


TELEPHONE: 
ADELAIDE 7235 


ORDERS EXECUTED ON ALL EXCHANGES 


INTERNATIONAL PAPER and POWER COMPANY — 


Owned, including subsidiaries, by 79,000 shareholders 
in Canada, Great Britain and the United States. The 
Company’s securities are listed and traded in on 
the Montreal and New York Stock Exchanges. 


Cs OF INTERNATIONAL PAPER 
AND Power Company 1n Canapa provide 
direct employment for more than 10,000 
men to whom, in 1929, the Company paid 
approximately $12,000,000. In addition, 
about 12,000 men find seasonal employ- 
ment through the Company’s woods oper- 
ations in Canada. 


Over 90 per cent of the Company’s regular 
employees are protected against emergen- 
cies arising from sickness, accident or dis- 
ease by the insurance plan administered 
by the Company. Total insurance in force 
now exceeds $30,000,000, of which approxi- 


mately $7,000,000 is for the benefit of 
Canadian employees. 


Safety of the employee while at work is a 
major consideration in every International 
mill. In the ten years just past, the number 
of accidents in reporting mills (per 100 
employees) has been reduced 67 per cent, 
while the number of days lost on account 
of accidents has fallen 51 per cent. 


International attaches equal importance to 
the health of the employee and his family. 
In 1929 the Company’s Community Nurs- 
ing Service cared for 28,695 cases other than 
accidents, and made over 33,000 calls at 


employees’ homes, , 


What International Paper and Power Company is, who owns it, what 
are its policies and where and of what nature its undertakings, 
is being told in a series of advertisements, of which this is the fourth. 


INTERNATIONAL PAPER and POWER COMPANY 


CANADIAN INTERNATIONAL PAPER COMPANY 

NEW BRUNSWICK INTERNATIONAL PAPER COMPANY 
RIORDON SALES CORPORATION LIMITED 

SAINT JOHN RIVER POWER COMPANY 

GATINEAU POWER COMPANY 


CANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 
GATINEAU ELECTRIC LIGHT COMPANY LIMITED 
CONTINENTAL PAPER PRODUCTS LIMITED 
INTERNATIONAL FIBRE BOARD LIMITED 

NIPIGON CORPORATION LIMITED 


INTERNATIONAL PAPER AND POWER SECURITIES LIMITEC 
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MEW’S THEATRES 
PASS DIVIDENDS 
DUE ON JULY 15 


sure Taken to Con- 
serve Funds Until The- 
= atrical Attendance ~ 

re .. Revives 


© Directors of Marcus Loew’s 
freatres and of Loew's London 

ire have decided to*pass the 
fidends which would drdinarily be 
mble on July 15. This affects 


"Marcus Loew’s Theatres 7 per cent 
wpresc red stock and Loew’s London 
» Theatre T per cent preferred stock 
~~ gnd the common as well. Divi- 
have not been paid on the com- 
stock of Marcus Loew’s 
s since 1921. In a semi-offi- 
tatement issued last week it 
explained that the conditions of 
@ companies had improved from a 
lanciai standpoint, but that it was 
felt ‘under present_pbusiness condi- 
gons to be a more conservative ac- 
fon to conse~ve cash resources un- 
ui there. is an evident upturn once 
ore in attendance at moving picture 


cus Loew’s Theatres has been 
ting one theatre on Yonge St., 
to, under contract with Togas 
evil t as a moving pic- 
“and vaudeville theatre and it 
ised another theatre, ordinarily 


led “ one a - eae 
or Street on Yo reet, to 
as’ Players n Youre Corpora- 


: ‘which operates a motion picture 
id feature show there. , 


Improved Financial Position 
the year ending January 4, 1930, 
Marcus w’s Theatres earned $18.19 
m the preferred stock and paid $7. It 
wned $9.75. a share on the common 
stor but has paid nothing on that 
sine 1921. A gross of $572,528 was 
7 forge —, Yonge Street theatre 
me net operating earnings amounted 
| $175,759. An amount of $16,000 was 
ained from the rental of the Bloor 
st “Uptown” theatre while profits 
j of 100 were.made under the pooling 
ee ween ae as 
ee . @8..O0wners 0 e ptown 
“Theatre, Famous Players Canadian 
Corporation who were lessees of it, the 
Owners of the Regent Theatre, Toronto, 
at Shea’s Amusement Co.,—own- 
ers of Shea’s Hippodrome, Toronto, and 
the Victoria Theatre, ‘Toronto—where- 
by net profits after all charges were 
- In addition to this total of 
source, they got 
from Loew’s London of $2,574 
mal total earni of $274,333 and 
_ Betearnings of $184,665. The net profits 
_ after depreciation,*bond interest and 





os 
















were taken the surplus ‘for 
year was $73,161. Added to the pre- 
surplus this gave a balance to 
5 forward of $368,844. It is stated 
this positicn has been improved 
Since the beginning of the year. 
Paying off Bonds 
»~ The working capital position, as with 
“Most-companies operating theatres of 
« the kind, is pretty low. On January 4th 
ad current assets were one-half of the 
urrent. liabilities. This was an ‘im- 
’) provement on the previous year. It is 
_} to be noted that a bank loan which 
© — @mounted to $151,100 on January 1, 
~ 1927, had dropped to $60,000 at the be- 
_ ginning of the present year. The posi- 
- tion has been improved by about that 
“extent in the last six months, The 
Financial Post is informed. 

It may be noted that the company 
which issued. $850,000 in first and se- 
eond mo 

ing only $215,800 on January 4 last and 
thls js understood to have been reduced 
‘to $160,000 since then. This steady re- 
duction is improving the position of 
the company and the passing of semi- 
annual dividends of $22,786.50 may lead 
to further strengthening of the finan- 
cial position if earnings do: not fall 
‘away too much. Loew’s London Thea- 
tre @as shown an exeellent earnin 
oo for some years. Its preferre 
dividend payments showed no arrears, 
different from Marcus Loew’s Theatres, 
which has 21 per cent dividends in 
afrears as a result of passing dividends 
ed early in 1922 to well into 1925. 
"s London has therefore been able 
to pay 6 per cent on the common stock 
Since January 15, 1927. The company 
‘doés not owe any money, but as it is 
*embarking on a program of refitting 
and refurnishing it also desires to con- 
serve cash until there is a decided re- 
. vival of theatre attendance. In the case 
of both theatre companies considerable 
-@xpense is reported as having been 
q made to put in sound equipment which 
if has been reventie-producing, but which 
‘ has had to be written off in consider- 
: able percentages each year. 
. The working capital of this company 
is also very low, and does not need to 
be Very high as there is a constant 
inflow of cash from patrons. The com- 
mon stock has no equity in cones 
{| @ssets but represents goodwill, booking 
tights and organization expenses. Last 





' 4) year 60 cents a share was paid on the 

par value common stock, but only 

47 cents a shate was earned. This pro- 

duced a deficjt on the year’s operations 

of $6,522, and. changed, an accumu- 

lated surplus of $,458 into a deficit of 

; . As the annual dividends have 

wntly required $53,618 it is hoped 

the passing of them will aid in 

} +, *estoring the surplus. . 


‘ 





' | Busily at Work 
@ | New Program 


Rogers-Majestic Corp. is busily at 
_ 4 Work manufacturing the new mod- 
4 els designed for selling to the Can- 
» 4 &dian trade throughout 1930 and 
4 1931. Te best selling season is al- 
; Ways in the fail for radios, and com- 
4 oy officials are quite hopeful as 
“a someerss. The only concession 
=f they. have made to current 
Siness conditions is to pitch their 
ma ive somewhat under last year’s 
4 for the time being, knowing that 
9 Manufacturing can be speeded up at 
time to overtake business offered 
it exceeds last year’s volume. 
This conservatism on the part of 
the directorate and management of 
Rogers-Majestic Corp. is good policy 
M-yiew of the misfortunes which 
Wertook many United States com- 
‘}Maies in the late months of last 
“ ons the first quarter of 1930 
§ tough loading themselves up with 
0 many units which had to be sac- 
Mficed at low prices before they 
Sime into competition with latest 
, im Canada, that situation has been 
ptgely avoided to date and the evi- 
Mt desire not to place the company 
(22 position where its inventories 
apt to be excessive is a measure 
@iety which need not prevent 
sive salesmanship. 


| 

| 

| 

1 | — 
| | | Rogers-Majestic 


' 
= 















_ taxes, were $118,934 but after preferred’ 
dividends : 


























s in 1913 had outstand- 


10c 


The. forecast of election results by 
constituencies as contributed by the 


in this table. Our readers will ap- 
preciate that in some consituencies 
the candidates have not been official- 


ly named so that there 
Constituency 


Prince Edward Island 
Kings 
Prince 
Queens 


Nova Scotia 


Cape Breton-North Victoria 
Cape Breton South 
Colchester 

Cumberland 


bank managers of Canada 


Digby-Annapolis 
Halifax : 
e 


Pictou 

Queens-Lunenburg 
Richmond West-Cape Breton 
Antigonish-Guysboro 
Hants-Kings 
Shelburne-Yarmouth 


New Brunswick 


Charlotte 
Royal 


St. John-Albert 


Westmoreland 
York-Sunbury 
Gloucester 

Kent 

Northumberland 
Restigouche-Madawaska 
Victoria-Carleton 


Quebec 


Argenteuil 

Labelle 

Bagot 

Beauce 

Beauharnois 
Bellechasse 
Berthier-Maskinonge 
Bonaventure 
Brome-Missisquoi 
Chambly-Vercheres 
Champlain 
Charlevoix-Saguenay 
Chateauguay-Huntingdon 
Chicoutimi 

Compton 

Dorchester 
Drummond-Arthabaska 


Kamouraska , 

Lake St. John 
Laprairie-Napierville 
L’Assomption-Montcalm 
Laval-Two Mountains 


Lotbiniere 
Matane 
Megantic 
Montmagny 
Montreal: 
Mount Royal 
St. Antoine 
St. Lawrence-St. George 
Cartier 
Hoehelaga 
Jacques Cartier 
Laurier-Outremont 
Maisonneuve 
St. Anne 
St. Denis 
St. Henry 
St. James 
St. Mary 
Nicolet 
Pontiac 
Portneuf 
Quebec-Montmorency 
Quebee East 
Quebec South 
Quebec West 
Richelieu 
Richmomu-Wolfe 
Rimoypski ae 
St. Hyacinthe-Rouville 
St. Johns-Iberville 
Shefford 
Sherbrooke 
Stanstead 
Temiscouata 
Terrebonne 
Three Rivers-St. Maurice 
Vaudreuil-Soulanges 
Wright 
Yamaska 


Ontario 
Algoma East 


Brant 

Brantford City 
Carleton 
Dufferin-Simcoe 
Durham 

Essex West 

Essex South 

Fort William 
Frontenac-Addington 
Grenville-Dundas 
Haldimand 

Halton 

Hamilton East 
Hamilton West 
Hastings-Peterborough 
Hastings South 
Huron North 
Kingston City 
Lanark 


Middlesex East 
Muskoka-Ontario 
Northumberland 
Ontario 
Parry Sound 
Peel 
Peterborough West 
Port Arthur-Thunder Bay 
Prince Edward-Lennox 
Renfrew North ; 
Renfrew South 
Simcoe East 
Simcoe North 
Toronto 
East 
East Centre 
West Centre 
High Park 
North-East 
North-West 
Parkdale 
Scarboro 
South 
Victoria 
Waterloo, South 
Welland 
Wellington North. 
Wellington South 
Wentworth 
York North 
York South 
York West 
Algoma East 
Bruce North 
Bruce South 
Elgin West 
Essex East 
Glengarry 
Grey North 
Huron South 
Kenora-Rainy River 
Kent 
Lambton West 
Middlesex West 
Nipissing 
Norfolk Elgin 
Ottawa 


Oxford North 
Oxford South 
Perth North 

Perth South 
Prescott 

Russell 

Stormont 
Temiskaming North 
Temiskaming South 
Waterloo North 
Grey South-East 


i Lambton East a 
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may be 
Last Member 


‘Hon. J. A. Macdonald ...... e 
Hon. Alfred E. MacLean ..... 
Robert H. Jenkins ...... nos 


Hon. John E. Sinclair ...... 


Dr. L. W. Johnstone ......+. 
Finlay MacDonald .;.......- 
George T. MacNutt ........ 
Rebert KK. Smith ccocccccccs 
Harry B. Short .......... ove 

Hon. -W. A. Black 

Felix P. Quinn 
Isaac D. Macdougal] ..... esce 


Col, Thomas Cantley 
Eee CE OEE ava e Kcsvete ee 
Dr. John A. Macdonald . 
William Duff 
Back MIMIOY access pigabeh oon 
Hon. J. L. Ralston 


esere eetee 


Robert W. Grimmer ....... : 


Hon. Geo. B: Jones ...... eco 
fo MacLaren 

Thomas Bell 
Otto B. Price 
Richard B. Hanson 
Hon. Peter J. Veniot 
Alfred E. Bourgeois 
Charles J. Morrissy ...... eee 
Stanislas Blanchard ...... ace 
A. R. Foster 


Sir Geo. Perley 
Henri Bourassa 
Cyrille Dumaine .......+-e06 
Edouard Lacroix ....... seeue 
Maxime Raymond ........ eee 
Oscar L. Boulanger ......-+. 
Dr. T. Gervais ....... Neooee e 
Hon. Charles Marcil ......... 
W. Frederic Kay ......... “xe 


Ge Ve Me BARRIS ccpnceccce ie 
A. L. Desaulniers ........ see 
F. Casgrain 
Denis J. O’Connor 
J. E. A, Dubuc 
J. E. Letellier 
Hon. Lucien Cannon ..... ee 
W. Girouard 
Hon. Rodolphe Lemieux 
Joseph E. Fontaine 
C. E. Ferland 
Georges Bouchard 
J. E. A. Sylvestre 
Vincent Dupuis .......... nee 
P. A. Seguin ......ceseeees ee 
Ligouri Lacombe 
Dr. J. E. Dussault>.........-6 
dey ies A OEONE. oc cete ces natn 
J. Achille Verville 
Georges L, Dionne ... 
Eusebe Roberge 
L. K. Laflamme 


Robert S. White 
Leslie G. Bell ..; 
Cc. H. Cahan 
Samuel W. Jacobs 
FE. C. St-Pére 
T. Rheaume 

J. A. Mercier ‘ 
Clement Robitaille ......+. end 
Dr. J.J. Bu Guerin .ccacccccs 
Dr. J. Arthur Denis 
Paul Mereier 
Hon. Fernand Rinfret 
Hermas Deslauriers 

J. E. Descoteaux 
Frank S. Cahill 

Michel S. Delisle 
H. E. Lavigueur 
Hon. Ernest Lapointe 
Cc. G. Power 
Georges Parent 
Hon. P. J. A. Cardin 
Edmund W. Tobin 
Sir Eugene Fiset 
René Morin 


a 


ereeeeeeee 


ereee 


ater eeetoee 


eee eee erate eeee 


eee eee ee eee ree 


Thomas E. Simpson ...... oe 
Franklin Smoke 
Robert E. Ryerson 
Wa. F. COPIERS .cccccosces fe 
W. Earl Rowe-...ccccecce ove 
Fred W. Bowen .......-. Saves 
Col. S. C. Robinson 
Eccles J. Gott 
Hon. Dr. R, J. Manion 
Dr. Wm, Spankie 
A, C. Casselman 

Mark C. Senn 
Dr. R. K. Anderson 
Col. George S. Rennie 
Charles W. Bell 

Dr. A. T. Embury 
W. E. Tummon 
George Spotton ....sse«0- ee 
Gen. A. E. Ross 
Dr: Wt. Murphy ccccecvccce 
Hugh A. Stewart 

Hon. J. D. Chaplin 
J. F. White 
A. K. Hodgins .., 
Dr. Peter McGibbon 
M. E. Maybee .......0+6 cvowe 
Dr. T. E, Kaiser ..... peceede 
Col. James Arthurs 
Sam Charters 
E, A. Peck 
Ds Je COWGR “cdcensccoccccer e 
John Hubbs 
Dr. Ira D. Cotnam ..... ibenee 
Dr. M. J. Maloney .........- ° 
A. B. Thompson 
W. A, Boys 


Hon. E. B. Ryckman 
R. C. Matthews .: 
H. C. Hocken 
A. J. Anderson 
Col. Newton M. Young 
Thomas L, Church 
David Spence 
Joseph H. Harris 
Col. G. Reg. Geary 
T. H. Stinson 
A. M. Edwards 
Geo. H. Pettit 
Duncan Sinclair 
Hon. Hugh Guthrie 
Gordon C, Wilson .... 
Col. T. H. Lennox .... 
R. H. McGregor ‘ 
J. Earl Lawson ..ccccccceccs 
Beniah Bowman 
Hon. James Malcolm ...... . 
Dr. W. A. Hall 
Mitchell F. Hepburn 
E. G. Odette 
Archie J. MacDonaid 
William P. Telfovd 
Thomas McMillan ....... none 
Hon. Pete: Heenan ...:..... : 
Dr. J. W. Rutherford 
Ross W. Gray 
Hon. J. C. Elliott 
E. A. Lapierre 
W. H. Taylor 
fE. R. E, Chevrier 
}Gordon C. Edwards 
Hugh Allan 
T. M. Cayley 
F. W. Hay 
Fred G. Sanderson 
E. O. Bertrand ....-seeee- eee 
Alfred Goulet ..... a6ecteve aa 
Arnold N. Smith ...ccccesese 
J. A. Bradette e 
Malcolm Lang 
Hon. W. D. Euler 
Agnes C. Macphail ......+++. 
B, W. Fansher cocssiecssserem 


eoeeeeereeeesoe 
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Party 


Con, 
Lib. 
Lib. 
Lib. 


Con. 
Con. 
Con. 
Con. 
Con. 
Con. 
Con. 
Con. 


Con, 
Con. 
Con, 
Lib. 
Lib. 
Lib. 





changes in a few of the names here 
shown. Also in other districts last 
minute nominations can precipitate 
three or even four-cornered fights, 
which may upset calculations, 
Those constituencies which are fol- 
lowed with a dagger are the ones in 


. 





.C. H. Cahan 





named. 


Where the voting was so close as 
to leave the result very much in 
doubt no selection has been made. 


Bank Managers’ Forecast For 1930 


Hon. J. A. Macdonald 
Hon. A. E. MacLean 
Doubtful, 
Doubtful. 


eee eeeeeee 


seer eneee 


Dr. L. W. Johnstone .........+. 
Finlay MacDonald 
George T. MacNutt ..... oeaeaee 
Robert K. i 
Harry B. 
Hon. W. A. 
Felix P. Quinn 
Isaac D. Macdougall ..... 
Col, Thomas Cantley .......ss+6 
Wm. G.. Banat .ccvcccoces Live 
Dr. John A. Macdonald .... 
William Duff ........... a4 ‘ 
J. Tay Taley: ....cyeccenvces eveove 
Hon. J. L. Ralston 


No selection received. 

Hon. Geo. B. Jones .....ecseeere 
Murray MacLaren 
Thomas Bell 
Otto B. Price 
Richard B. Hanson .....esseeses 
Hon. Peter J. Veniot .....sssee0 
No selection received. 


A, BRB. Foster ..cccscscce Secedte ‘ 


Sir Geo. Perley .ccccccccceens ° 
Henri Bourassa 
Cyrille Dumaine 
Edouard Lacroix 
Maxime Raymond 
No selection received. 
Dr. T. Gervais 
No selection received. 
W. F. Kay 


Aimé Geofrrion 
A. L. Desaulniers 
P. F. Casgrain 
Dr. Moore 
J. E. A. Dubuc .ncccvccoes acceee 
J. E. Letellier 

W. Girouard 
Maurice Brasset 
Alphonse Fournier 
C. E. Ferland 


ere eee ete eee eee 
ere teeter eeere 


eee eee eee eeeee 


eee eee eee eee ee 
ere eee ee eee neee 


rere ewer eee neee 


eee eee eee eee renee 


eee eee ewer eee eee 
eee eee teeter tees 
wee eereeene 


Tee eee ee eee eee) 


No selection received. 
Vincent Dupuis 
P. A. Seguin 
Ligouri Lacombe 
Dr. J. E. Dussault 
Be We OSG bec cc didcecnere coves 
No selection received. 

George L. Dionne ........ eeecen 
Eusebe Roberge ....... Erk daee'es 
.L. K. Laflamme ........+.+- eviy 


Robert S. White 
Leslie G, Bell 





No selection received. 
E. C. St-Pére 
T. Rheaume 
J. A. Mercier 
Clement Robitaille 
Doubtful. 

Dr. J. Arthur Dennis 
Paul Mercier 
Hon. Fernand Rinfret .......4.+- 


Lucien Dubois 
Frank S. Cahill 
Dr. Jules Desrochers 


H. E. Lavigueur .......sece orecesd.’ 


Hon. Ernest Lapointe 
C. G. Power 
No selection received. 
Hon, P. J. A. Cardin ...... aeeean 
Hon. Walter Mitchell .........++ 
No selection received. 


René Morin ......ieecece saheeek 


Be oe DOES Sth dae ows qrteercere 
P. E. Boivin 
Charles B. Howard 
John T. Hackett 
Se Ue PORE. nds cnveusees aveere 
L. E. Parent 
A. Bettez 
Dr. Joseph Thauvette ........+. 
fe OE re ecccccca 
No selection received. 


ee ee ee 
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Thomas E, Simpson 
John Herold 


W. Earle Rowe 
fF Saw 
Col. S. C. Robinson .......- seve 
Eccles J. Gott 
Hon. Dr, R. J. Manion 
Dr. Wm. Spankie ...... sowececs ° 
A. C, Casselman 
Mark C. Senn .......- ccccccccead 
Dr. R. K. Anderson 
Col. George S. Rennie ......... ° 
Charles W. Bell 
Dr. A. T. Embury 
W. E. Tummon ..... 
George Spotton 
Gen. A. E, Ross ... 
T. A. Thompson .... 
Hugh A. Stewart ....... eeweckes 
mon. J. UW. CRABU  occcacccccces 
J. F. White 


Dr. Peter McGibbon .......+..+. 
Desde SO) 4b osbn0s qusstocnace 
Dr. T. E. Kaiser 
Col. James Arthurs 
Sam Charters 
E. A. Peck 
D. J. Cowan 
Gen. R. B. Hepburn 
Dr. Ira D. Cotnam 
Dr. M. J. Maloney ..... peeeetne ° 
A. B. Thompson ......+-- eeavece 
Be Sig DOE eb cnccdcvcvete coccce 


Hon. E. B. Ryckman 
R. C, Matthews 
T. L. Church 
A. J. Anderson 
Col. Newton M. Young 
John R. MacNichol 
David Spence ......+++«- beeccces 
Joseph H. Harris .....+++s+- cece 
Col. G. Reg. Geary ...ccceeeees ° 
T. H. Stinson 
A. M. Edwards _ 
George H. Pettit 
Duncan Sinclair 
Hon. Hugh Guthrie 
Gordon C. Wilson 
Col, T. H. Lennox 
R. H. McGregor ...++.0. 
J. Earl Lawson ..ccccccocccccce 
Beniah Bowman 
Hon. James Malcolm 
Dr. W. A. Hall cccsccvccece weeds 
Mitchell F. Hepburn . 
E. G. Odette 
J. A. C, Huot 
William P. Telford .. 
Thomas McMillan ... 
Hon. Peter Heenan ... 
Dr. J. W. Rutherford . 
Ross W. Gray 
Hon. J. C. Elliott 
Harry Morel ..... oesews 
W. H. Taylor 
Doubtful, 
Doubtful. 
Doubtful. 

T. M. rr ob as su aeneaan * 
D. M. Wright 

G. Sanderson ... 
E. O, Bertrand 
Alfred Goulet ........ ve 
Arnold N. Smith ....... 
J. A. Bradette ..... eevee 
Malcolm Lang 
Hon, W. D. Euler 
Agnes C, Macphail 
J. T. Sproule SPP OBtereeeeserorrg 
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Here are Candidates Chosen to Win Seats in The 


which the forecasts showed some di- 
vision of opinion or predicted a close 
—_. but where a majority of the 
selections made were for the party 


Party 


Con. 
Lib. 


——_—_—_$__ 
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Constituency Last Member Bank Managers’ Forecast For 1930 Party TED OFF 
Manitoba z \ IS REPOR 
Brandon Hon, T. A. Crear secccccccce Lib. Hon. T. A. Crerar .ccccccsesccca Lib. ee } 
Portage la Prairie BE. A. MePROESOD . vcccscccece Lib. Doubtful. uris 
St. Boniface Dr. John P. Howden .......++ Lib. ’ Dr. John P. Howden ....+-seeen Lib. More To ts Spend Less 
Winnipeg South J. S. McDiarmid ....... vottae:., 2 La No selection received. Money—Busiest Season 
Winnipeg South Centre de Ti FUGUE +. Ceccvecdacch weds Lib. gd. T.. Thorson .’....:.- edascctosc ay t C j 
Dauphin William J; Ward s..0..00.+, Lib-Prog. William J, Ward .....ss+s00s++4 LibProg-t 0 Lome 
r ohn L. Brown ..cecccseees’s Prog. ohn TOWN .....- ecccsesece Lib.-Prog. : eens 
Marquette J. Allison Glen ....... neice LibeProg. Col. H. A. Mullins sicscccceclewe | Game King Edward Hotel Co. 1930 busi- 
Nelson Thomas W, Bird ..... suevese:, SE SOR Barney M. Stitt ..... nenh dueuen « »Con.t ness, in common with the gross busi- 
Provencher A. L, Beaubien ........ eoeeee Lib.-Prog. A. L. Beaubien ...... «#.++++ee0 LibProg. | ness of most Canadian and United 
Selkirk Leland P. Bancroft ......... Lib.-Prog. Leland P. Bancroft ..........-. LibProg. | States hotels this year, is somewhat 
Springfield E. D. R. Bissett ..... cccccece Lib-Prog.  E. D. R. Bissett ..... evccecerse Lib.-Prog. under totals for the me six months 
Macdonald William J. Lovie ..... iecesse Prog. |W, G. Weir --.escsccscesscesese LibeProg. | URG : ny divid 
Neepawa Robert Milne ........ accesses. * Pa Robert Milne ....... ectodévceca PRON of 1929. The common stock end, 
Souris James Steedsman ........0+ Prog. Doubtful. which was passed on Jan 2 this 
Winnipeg North Me ie WR 6 at Sun on esepasta”. jaa A. A, Heaps ...... Sol dencentie Tee year by the directors “ ‘an 1 
Winnipeg North Centre J. S. Woodsworth ......ece08 Lab. J. S. Woodsworth ....eseeeeeeee Lab. improvement in gross revenue,” will i’ 
probably not be resumed ee deet ’ 
Saskatchewan unless later months show a 1 
Acsineia Robt. BeRensie anvcocgngacce ye. Rebs. MeKeusie berdacecevetecch Bibs able improvement. } 
umbo ert F. Totske ..ccoccccncd ib. ert F. Totzke ...cccccscssese ib. r t+ 
Long Lake J. Fred Johnston .....ssee++5 Lib. J. Fred Johnston ....seeeeseeeee “Lib. vrantie coal ee ee tf 
ae e' Creek William Bock .........- ober Lib. Witham: Boek, ..4.ccivocodcheces, Lait th d of May to the end of the ; 
Melfort Malcolm McLean .......+.+. Lib. Malcolm McLean .......+. esoeee Lib. pie hi y ted’: veh 4c 
Melville Hon. W. R. Motherwell ..... Lib. Hon. W. R. Motherwell ........ Lib. year. This represented not so much — | 
Moose Jaw J. Gordon Ross ..........006 Lib. J. Gordon Ross .......sseeeeees Lib. a falling off in general business as Tt 
North Battleford Cameron R. McIntosh ....... Lib. Cameran R. McIntosh .......... Lib. the opening for business of the Roy- ae 
Prince Albert Rt. Hon. W. L. MacKenzie King Lib. Rt. Hon. W. L. MacKenzie King.. — Lib. al York Hotel. Directors hoped that t 
Regina Hon. C. A. Dunning ......... Lib. Hon. C, A. Dunning ..........+ - Libt the increase in tourist business from Ph 
Saskatoon Dr. A. M. Young ........... Lib. Dr.-A. M. Young ....-cccccees +» — Lib.t the United States would make it 
South Battleford John Vallance ......cesccece Lib. John Vallance ........+++. daw rofitable busi for both hotels 
Swift Current Charles E. Bothwell ........ Lib. Charles E. Bothwell ........... Libs ee thee hinee bene deal of ; 
Weyburn PE a te Lib. I RIESE? ccecere Lid. and they have spent se BB 
Willow Bunch Dr. Thomas Donnelly ....... Lib. Dr. Thomas Donnelly .......--. ib. money in making the os ts 
Yorkton George W. McPhee...... aseoe Lib. George W. McPhee ..... wennen ck ib. Hotel as attractive 2s possible to the Be 
Qu’Appelle John MINAS. 6.0 cccseducdecs .- Lib. Prog. E. E. Perley ...... dude doedec ven CEs traveller. As a result of this policy a 
pene ae eee se ele waGidde wae ee — ae as nat drenched ¢s9e ey hy they came into 1.:30 with consider- . 
indersley . M. Carmichael .....,.000 rog. . M. Carmichael *.: i005 cc ccucsss rog. ‘ eady mi 
Last Mountain . We... WURGROR 6 cic 'c'e's os sv¥ede Prog. Doubtful. " et ior 1930. alr a 
MacKenzie Milton N. Campbell ........ . Prog. Milton N. Campbell ......see++0 Prog. Tourists Spend Less 
Alb The King Edward Hotel, like 
— other hotels, cannot yet say what 
aes et Hon. R. B. Bennett ...... ote Con. Hon. R. - Bennet’: . occoccsesad a the year will bring forth. They all 
gary East H. B. Adshead ........ escece Lab. H. B. Adshead .......... occeeese b. 
Edmonton East K. A. Blatchford ........ iene? a A. U. G. Bury ....... seseeceeee Cont | Stand on the threshold of the busiest 
Edmonton West Hon. Chas. A. Stewart ....... Lib. Hon. Chas. A. Stewart .......+ ib.t part of the season so far’as holiday . 
oeraee Hat aie Ww. be acnery wave Sesee “ee es ws a phn eae esece ore and tourist traffic is co 
Acadia obert Gardiner ........se++ -F.A. obert Gardiner ....... ecocecse FA. reports 
Athabaska D. F. Kellner ............-- : UFA. J. F. Buekley ...-.-.-- soatucese, adie iene Pere berensseasctiteiiie Po 
Battle River BH. EB. SPORES. vo cccocecvecsces U.F.A, H. E. Spencer ..... eesvecesgeceia-. Ware coming into Canada than last 
Bow River B. J. Garland ......cecscccee UPA. E. J. Garland c..cccccccsececeee, Use. | COMB, IME i yout 
Camrose We Fa OES ccceccacs aanees ey lle DD.  BeOIvee cncctccspewakcaves ..m ut that they are spending less mon- 
Lethbridge L, H. Jelliff ......- mt fay hae . U-FA. L, H. Jelliff .........sse00eee0 U.F.A. | ey. Many who went-abroad former> 
Macleod GG, Caaee ocacianevckheeus . UPA G. G. Coote .....0- wovetccessee tt die ly have, as a result of the stock mar- 
Poses River D, M. Kennedy ado Ria eaht ney ‘ UPA. >. i. paaandy Kee tated ab ces euees CPA ket crash, decided on Canada as @ 
ed Deer re OOkMOR Gis deca 3 .F.A. red Speakman. ......sesee++0 FA. i 
Vegreville Michael Luchkovich ........+ U.F.A. Michael Luchkovich .....-+++++.  U.F.A. onl inate nolidey ae 
Wetaskiwin William Irvine ............ o (UPA William Irvine ........ bwocccee.  Umee regions generally 6 Ontario this is 
British Columbia ° eS ue OT deal this 
Carinae, n John ‘. Vreeet. . se dcckésaese ° oe zoe ‘ et Saas cnceuetevecee pines pone =e m of ny 
raser Valley Hu'd. BOEieP accoccaccvccovs ° on o do Barker 2. ceccccce coedcovcs on. rn . t 
Kootenay West W. K. Esling ........ woes Con. W. K. Esling .......+. eeeeee Con Traveller is Cannier a. tgs 
Nanaimo C. H. Dickie ........ Macs: Gan ©. TAG ans <4 pavedec count nin Se _ The hotels report that their din- 
New Westminster W. G. McQuarrie ....... mate Con W. G. McQuarrie .......ssecee6 Con. ing room business has dro cone 
Skeena J. Go CGR {00 oh oe cenevteese ° Con Do Li OORT: a.dc0s 0venase ccccesce COM. siderably but that their coffee rooms 
Vancouver-Burrard John A, Clark ,....cccccceee Con R. J. Hamilton ........ esvesecce. Com? and their cafeterias have done: more 
Vancouver Centre Hon. H. H, Stevens .....+++ Con Hon. H. H. Stevens ........++. - Con, business, another indication that the 
Vancouver North Gen. A. D. McRae ..... aia Con Gen. A. D. McRae ,....se00++e08 - Com. traveller watches his expenses more 
Vancouver South Leon J. Ladner ....... aca aee Con Leon J. Ladner ........ whale wre e. Con, Jenely.than be- has dene 2 
Victoria D. B. Plunkett ....... noVebnn Con D. B. Pinkett cc céccccccevcd - Con. closely an he i me for some 
Yale Grote Stirling ......... wbave Con Grote Stirling ........ wnsuviaed > kee years. The business of the next . 
Comox-Alberni Bs WG. Weild...occciser Snsveed., (ee A. W. Neill .....000- épsehesesde, pane quarter will ey be the most 
Kootenay East Hon. Dr, J. H. King .....+-- ° Lib. M, D. McLean wecesessecsecsesse Con. important of oye in deciding the 
showings for 1 of Kin 
North-West Territories Hotel Co. and other com- 
Yukon Cant. Gee, Bleek aasscicsuse ° Con. Capt. Geo. Black........ ue Gha von a ioe After the last depression - 
1 Close contest indicated. In some cases where the forecasts were split the majority has been taken. If, however, - 


the forecasts were tied or indefinite, the constituency has been labelled. doubtful. . 





LIBERALS STAY 
IN LEAD IN ELEC- 
TION FORECAST 


(Continued from page 1) * 


picked to take Nipissing away from the 
Liberals. South Renfrew sees Hon. 
Thomas A. Low back as liberal candi- 
date which removes somewhat the pros- 
pects of Dr. Maloney, the Conservative 
member. 

A comment from the industrial area 
of North Waterloo is illuminating. It 
declares that had the election followed 
the Dunning budget immediately a Lib- 
eral voting in that riding would have 
been assured. But continued business 
depression is working against the gov- 
ernment. 

Some forecasters look for the Liberal 
to win out in Muskoka. An interesting 
situation exists in East Lambton, ori- 
ginally a Liberal stronghold that 
elected B. W. Fansher, when the latter 
deserted Liberalism for the U. F. O. or 
Progressive party. In a three-cornered 
fight the Conservatives will be sure to 
win, it is said. John Herald, Liberal 
candidate, in Brant is popular and is 
picked by several forecasters to win the 
riding from the Conservatives. 


Summary of Forecasts 
Conservatives ........ neupuesvea ee 55 
Liberals ... ‘ 
Progressive ccoccecccccccccecsosg |b 
Doubtful ..... 


MANITOBA 

Some warm fights are anticipated in 
Manitoba. For instance four bankers 
say Willis, the Conservative, will win 
in Souris. Four say that James Steeds- 
man, (Prog.), the sitting member will 
be re-elected. Similarly in Portage la 
Prairie the returns are evenly divided 
between Liberal and Conservative. Col. 
H. A. Mullins (C.), is forecast to win 
back Marquette from the Progressive. 
In Macdonald, forecasts for Weir (P.) 
outnumber those for Woods (C.), six to 
two. In Nelson, B. M. Stitt (C.), the 
famous mayor of the Pas, is called to 
oust Bird (Prog.). 

Summary of Forcasts 

Liberal Progressive ......-.++++ eco 
Liberal 
Labor 
Conservative ..... 
Progressive 
Doubtful 


eeeee 
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SASKATCHEWAN 

Saskatchewan may give the Conserva- 
tives a chance for some seats. in Rose- 
town, a three-cornered fight makes the 
outlook doubtful. The Sicasaniee is 
favored but if he drops out, the Con- 
servative is expected to win. Last Moun- 
tain is slated to see a hard fight with 
the sitting member, W. R. Fansher, 
favored in a majority of the forecasts. 
The Conservative is picked to tak# 
Qu’Appelle from the Liberal Progres- 
sive member by a small majority. 
Small majority for Hon. C, A. Dunning 
in Regina is forecast by five bankers 
while the last two forecasts to arrive 
name F. W. Turnbull, the Conservative. 
As eighteen local bankers select the 
Liberal candidate in Willow Burch, the 
two selections of the Conservative can- 
didate are outnumbered. “How can they 
beat the Dunning budget?” asks one 
Moose Jaw banker who thinks it will 
re-elect Ross (L.). Another banker in 
the rural part of constituency says 
Ross has done enough for Moose Jaw 
and district to ensure re-election. Only 
one banker picks the Conservative. A 
strong Con.-Prog. candidate in Assini- 
boia, Dr. J. F. Creighton, is however 
not considered strong enough to take 
the seat from Robert Mackenzie, (L.). 
Six forecasts favor the Liberal in 
Maple Creek; five the Conservative and 
two call it very doubtful. One banker 
in the area says the people of Saskatch- 
ewan are sick of King policies, tired of 
Quebec domination and bound to go 
Tory. South Battleford, Swift Current 
and Weyburn also have forecasters 
favoring the Conservative chances, al- 
thaugh the larger number are for the 
Liberals. 


Summary of Forecasts 


LANGER) << cee chee egdecenccchendea ae 

Progressive ......-. ecocccesosoneg Ss 

Liberal Progressive ..cccsscccsese 1 

Conservative o...cccccccccosaccoa 1 

DE  dcadaidlskaawecece eectacde®'a 
ALBERTA 


Alberta holds little of interest, most 
of the sitting members having& good 
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Financial Post Election Forecast| KING EDWARD'S 


THE FINANCIAL POST 


Member of Audit Bureau of Circulations 





chance for re-election. In Athabaska, 
the Liberal is favored over Kellner 
(U.F.A.), but not emphatically. bole 


expecting the return of the U 


member, a banker in Bow River says 
the policy of Mr. Bennett has been 
received by the 
farmers. Edmonton will be a battle- 
ground. Hon. Charles A. Stewart (L.), 
is expected to retain his seat in a close 
fight but East Edmonton is declared 
to be for Bury (C.). A swing-over to 


exceptionally well 








... the GREATEST NAME 





Complete 
Roof Service 
BARRETT SPECIFICATION 
R 


OOFS 
Bonded for 20 or 15 years. 
BARRETT RED STAR 
ROOFS 
BARRETT S.1.8. ROOFING 


BARRETT FLASHING 
BLOCKS AND FORMS 


HOLT ROOF LEADER VENT 
CONNECTIONS 
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ing Edward Hotel Co. passed com- 
mon dividends: for four years, and 
~ then made up for it by ubtantial pay- 
ments for years. 















the Liberals in Camrose is forecast. 
Summary of For 


















Wa Fe AP if iecsswsescesasan seseeee 9} expected to reduce the Conservative 
TADGIER 5 5 6 Ritese vi coence eseececee 4} Majority but not to win. The Li 
Conservatives .........s0e+: wesece 2] seat of the late Hon. Dr. J. H. King is 
LODOE adoviedlecticctctedens seoeee 1) in danger. 






BRITISH COLUMBIA Summary of Forecasts 
The Censervatives are expected to} Conservatives ....... 
remain dominant in B. C. Vancouver- | Independent Peete e bp Ckeeonnab 
Burrard is slated for R. J. Hamilton YUKON 
(C.), but he will have a hard fight. G. Summary of Forecasts 
G. McGeer, (L.) in Fraser Valley is/ Conservative ....+sse-ceresesceoee 2 
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IN ROOFINGS .. . 


‘355 Barrett Roofs on buildings of one -of North 
America’s greatest public utilities. 
57 Barrett Roofs on plants of one leading shoe 


ee an ale endo aad eum yie Madge er ovina nealincaaateeae ee 


manufacturer. 

44. Barrett Roofs on buildings of one great tobacco | 
company. Fal 
62 Barrett Roofs on buildings of one large baking | | 
concern. 3 | 
40 Barrett Roofs on plants of one leading ice com- | 
pany. i 
No other roofing manufacturer can point to records tt 


such as these. Yet in almost every industry there is 
the same marked preference for Barrett Specifica- 
tion construction. 

When you buy Barrett Specification, you buy the 
world’s best pitch and felt, expert workmanship by 
experienced Barrett Approved Roofers backed by 4 
Barrett’s reputation and Barrett’s unmatched roof — — 
inspection service. ie 
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THE FINANCIAL POST 


_J. F. Stewart T. K. McNair 
H. A. Telfer F. H. Lytle 


Stewart, McNair & Co. 


. Members: 


TORONTO STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to Montreal, Winni 
York, nes, Boston, Hamilton, ° North 
bury and Sault Ste. Marie 


Head Office: 

Toronto. General Trusts Building - 
Telephone: El gin 0421 . ay) Tt 

a &5 


F. J. Phelan 
“Unlisted C: Coiandideistious Securities 


(Puralehed by 4.3, Pettienn, dev Gtr SAGP 
June 30, 193 
Industrial Stocks 


~ Dividends Dida 


Annual Div. 


Rate Declared Date Record 

ap coeatoesen 6 144% July21 July 10 
6% 1%% duly 15 June 27 
8% 2% duly15 June 20 
8% 2% July15 June23 
$2 50¢ July 15 June 30 
2% % July 2 
$2 dune 30 
1" Aug. a 

July % 
June 30 
Aug. 16 


Seal * Toronto & Curb Stocks |— 


a 
“Bid Ask 4 
Trust & Loan Stocks: f 
Br. Mtge. & Trust.220.00 235.09 
Can. Gen. 
“**e@ Beee 


Invest, 

Trust ist . 73.50 © 
Can. Gen. Invest. 

Trust 2nd ..... 10.00 12,06 © 
Capital Trust .... 72.00 80.00 
Chart. Trust & 

Executor ++++..102.00 108.09. 
Comm. Finance c.. 10.00 sesrq 
Comm, Finance pfd. 65.00 ...¢ © 
Deb. & Sec., pid... 65.00 w.cg 
Deb. & Séc., c .. 35.00 nesg 
Guelph Inv. par $50 61.00 ..sq ” 

bton Loan & 


cebesvee 16,00 
est. 


Bid Ask 


Allens Beach pfd. eee $. 
Allens King. pfd. 47.00 
Allens London pfd. a 00 
Border Cities 

Hotel pid. 2.22.5 ives 
Brand. Hend. com. 29.00 
Brand. Hend. pfd. 87.50 
B. C. Packers pfd. .... 
B. C. Pulp & 

Paper ee: ecece 4.00 
B. C. Pulp & 

Paper pfd. ..... 67.00 ° 
Burns pfd. 

Bonus 25% com.. .... 
Canada Biscuit pfd. .... 
Can. Crushed 

Stone pfd. 

Can. Machy. com,.. 6. Trus 4 
Can. Machy. pfd... 32.50 .... & &. 
Can. Packers com. 30.00 y Mtge. Discount pfd. 
Can. Pack. 7% pfd. 98.00 100.00 Mine. Discount c.. .40 
Can. Wire & Mutual Finance c... 6.00 
Cable pfd. W.W. 100.00 Mutual Finance pfd 6.00 
t. Peoples L. & S. .. 85.00 
- «130.00 Premier Trust sodtti toes 
Sherbrooke Trust ..114.00 
Security L. & S. shines 130.00 . 
Sterling Trust “08 91.00 nsc@ 
Traders Fin. “A” ; 
d, so0 83.50 


eeeeetere 
rt 


Abitibi, pfd. ..... 


16.00 


ivd. 
Range Thats Yield! 
1930 n % 1 
High Low/ '; June 27 


42 22 
110" 1037 
87 HA 

94 

15 

86 

14 

36 

1 


eee e eee eeeresed 


gage Bonds H 
at M 


From Our Own C 
MONTRZAL. — 
mortrage 

oratio 

for — 30, had 4 

until August 4 nex} 

lack of represen’ atic 

of the outstanding | 
pf During the meetin; 

f ~—s general upon the pr 


26 


s  eeeee 


aa 


g, New 
ay, Sud- 


80 


* to 


= 


Gee ae 


Pere 
‘ 


Toronto 2 
oe 1 


eere 
wera 


5.75 
este | , 
178s 

1% 


ered 
orca 


1 
5.00 outlook for'the coms 
2 Colonel R. F. 


165.00 


165.00 
119,00 
20.00 


96.00 
90.00 
52.69 


eter ene eeeereree 
Pref. ccccccee 


com. . 

30 | Can. Indust. pfd...113.00 

Can. Invest. com., 16.00 
Can. West. Nat. 

L. H. & P. pfd... 91.00 

Can. Westinghouse 84.00 

hase, A. W. pfd... 47.00 

- com., 0 


a 
?..3 


Fin. ¢...+¢ 18.75 
Trusts & Guarantee 93.00 
Waterloo T. & 8. .124.00 
Insurance Stocks: ‘ 
Br. American Assce, 60.00 
Can. Fire Ins. .... 85:00 
Can. Nat. Fire ... 26,00 32,00 
Canada a ovese 100,00 “aa 


102 
a8 
24% 

35 


eeee 
sse0e 


yee" 


1% 
14% 
1%% 

8% % 
Tic Juiy15 June3..0 
$1.75 July15 June 25 
$1.75 July 15 June 25 
87i4c June 30 


FREE on REQUEST 


‘A co y of “Sound Investment Rules” and 
the July 9th Financial World, containing 


Dom Alloy com. 

Dom. Mfg. pfd. . 

Dom. Mfg. com. .. 
Doin. Sugar com. .. 

Dom. Woollens com. .... 
Dunlop Tire 7% pf. 101.00 
Durant Acceptance 14.26 


ee ee ee ee 


Inter. Paper, pref. 
Inter. Paper & Power, oe, 
Inter, Utilities “A” ... 


Close Week Ending Rapes . Yield | Close Week Ending 
Bell Telephone 
26% 19% 191% 18% 19 |B CG Power, “A” niavsaeule 
19%4| 2 10.00/Ham. Bridge | 
«> es, es | Can, Bud Brew. 
é3i .|Ham, Un. Theat.! 2 54 5% 5% 
&8 Canada Dry 
Do. pref. .... 3 ee ee ee 
1 7.69| Do, pref. ....) 91 «+ «+  « | Caneda Noe. Power, pid, «se 1%% July 15 
1.44 Do, pref. .... *: 6% 1is% July 4 
$ 
--./Howe Lumber . . * 
-# Can. Pr. & Paper Invest. pfd 5% 
170%] 10 "$0|Can, Nat. ocos. 172% 172 0 6.59) Do. (B) m + ee 
. Dominion Textile, 
aH 5.28 of Toronto. 246 245 =i 2 6.40\Hydro Electric . 
1% 23 
300% 337 Dominion Tar, pref. 
ees B) asses 
®) a = 1 Nahe ig = English Electric “A” ae 
te _ ie Series A. Frost Steel, Ist pfd. ... 
0 , 
” : 10.00/Inter, Paints A. Hollinger Mines ..... ccoccccceee 
7.71 Belgo C. P. pf. 90 eee : 
14544 14614 8.45 De. iC) Imperia! Bank 
8.23} Do. pref. ..+. se we »« - |Inter, Power ... 
8,23) 
oeve 


WEEK ENDING JUNE 28 
Divd. Amalgamated Elec., td. 39 ab ded 
Sonn th «tain 1930 June 23 June 28 rantfor ordage, Did. sedecere 
(or last) High Low Close; High Low! $ June’ 27 | (or last) High Low Clos€! Brompton 
18 |1.50 7.89|Gypsum, Lime .| Brand.-Henderson, — eccccccd 
201g 22 20 21 | Belding Corticelli pd. ....+++» 
6.50 7.51} Do. pref. ‘ 88 88 86 88 Can. Brewing . 
8.69|Ham. Cot., pf...| 
Canadian Car, com. ..... 
Gr... 16 1 weet. | 76 75 75 | Canadian Car, pref. ....cseeere 
‘ 4 yes W ee f oe ee ee 
** f 7.62 Can. Fairbanks. pref. ,cacccocce 144% July 15 
*s ° 12.00 Hillerest Coil . ee ee « Can. Foundries “A” ..csscevee 3744c July 15 
3 és ede & Dench , ee ee ee Dow, : 1be duly 25 
* it rew .. ** oe %% 
+s *° 4 . oo -$2.50 62i%e +75¢ July 31 
ney Dew .... 
Branches: 85 12.06| Do, pref. pia. Ph - 
North Bay, Sudbury, Sault Ste. M eK “s sii} om See e 
Hamilton, ** .75|Humberstone ... % ** Can, Wineries ie 
you » 08 t Ste. Marie oo}: Do. pref. .... ni 0 7.50|Hunt (A) ; ‘a 
Cockshutt Plow $1.50 
350 ays .74\Bk. of Montreal 295 290 5.22|\Huron & Erie M A $6 Cons. Smelters $12.50 
316 6.02/Bk. of N. Scotia 318 315 Do. 20% paid. 20, 
3814 37 Dome Mines , 
1.50 5 Bathurst Pr...) e- . 30 30 12+ 6. 45 |Imaperial Bank .| Dom, Engineering 
. © oe Z ‘ 201 
oB) 3 3 re h10 0 abies tet of 9° 93 + Eastern Theatres, pref. ....+++« 
eee Bawit Grain ... ee ee 1/50a -|Int. Hyd, E. A ; 
Do. pref. oa owe 6.93|Inter, Mill., pf.. Foreign Pr, Secs., pref. o..y++++ 
So : Foundation Co. 
ee oe 4.16\Inter, Nickel .. 
on st <a F P Do., Pref. “A” 
: bi ye ¥e Granby Cons., com, ... 
Do. pref. Sore a oem? Dae , vente ty Ee me oe Hillerest Coll., com. ,.... 
2%, 2 ae = ‘ Do., pref. 
5.44|Bell Telephone . 148% a ae 2 
eee Biltmore Hats | % oe reue? ap 6.40) soe aed Invest. Foundation, pfd. .... 
12.60| Bissell ee @eeee oe oe « Do. pref, 4 


310.00 
July 15 Cont. Life 20% eg 74.60 


saeiis security recommendations, will be 
sent you free. Simply return this “ad” and 
‘your name and address on a separate slip. 
Don’t worry about past losses. Study 
investment fundamentals and hereafter 
follow an unbiased guide endorsed by 
successful investors. 


The Financial World 


America’s Investment Weekly 


198 160 


DOSES “Te Oo «3 ~Q ade ante 


- 
te 
a 


a 
2+1a8 4.93\Brazilian .. ... 


i ° 
16%) 80c 
5 . 


1.96; Do. pref. .... 
11.76|/Blue Ribbon Cp. 
9.28} Do. pref. .... 
11.86|Brading Brew. . 
9.09|Brant. Cd. pf... 


-.-|Brew. & Distil.. 
4,54 wy. Amer. Oil. 
C. Packers .. 
12.28 oe pref. .... 
5.40/B. C. Power .... 
«+-| Do. (B) 
e+-|B. E, Steel .... 
ese} Do., Ist pref. 
e+-| Do., 2nd. pref. 
. Brit. & For. Inv.! 
7.40 Brompton .. 
6.71 beh Silk Mills 
9.09|Building Prod. . 
“ Burt, F. N. .... 
00\Calgary Pr. 


156 


i7 


8.09 ‘Inter. Util, 
«+l Do (B) 
-.-/Jam, Pub, Ser..] 43 
6.42} Do, pref. 109 
.-.-|Kelvinator ..°..|° 7 
8.43} Do, pref.:....| 88 
«+-/Kemsley Mil...) .. 
«-+(King Ed. Hotel | 40 
--.|Lake Ont. Brew. 1 
8.20\Lake of Woods.| 36 
5.73} Do. pref. 121 
-|[Lake Sup. Corp.| 84 
5.65|Landed Banking 1 
7.45|Laura Secord .. 
5.40/Lindsay, Cc. W.. 
8.33; Do .pref. 
6.15) - ~e (A) 
6.53) "Do. (B) 
Loew's, Marcus . 
. pref. 


Do., pref. 
Inter. Nickel, kK casa 
MacKinnon Steel pfd. . 
Massey Harris, com. 
Montreal Telegraph 
Montreal Tramways 


Cte eeeweeee 


Montreal C. & D. Bank .....+.-4 


Monarch eetenae. com. 
Do., pref. 

Mansfield Theatre, pid. 

Mitchell, Robt. 

Manitoba Power ....i..... eee 

Muskoka Lakes Nav. ....... oo? 

Montreal L. H. & Pr. inew) «« 

Nipissing Mines 

Northern Ont. Power, pfd. ... 
Bic Ci wcevewbisaseose coves 

Penmans, com. ........ 
Do., pref. 

Power Corp., pfd. 


roe 


td $2.50 


$1.75 
14% % 
1%% 
ibe 
2% 


Aug. 1 
Aug. 1 
Aug. 1 
July 15 
July 15 
July 15 
July 2 
July 15 
July 15 
July 31 
July 15 
Aug. 1 
Aug. 1 
July 31 
July 21 
July 25 
July 25 


- $8+14 
Be 


July 18 
July 2 
July 16 
June 30 
June 30 
July 6 
June 14 
June 30 
June 30 
June 30 
June 30 
July 10 
July 1 
June 30 


East. Car ass sen 
Gen. Stl. W. 7% pf. 
Goderich Elev. .. 
Greening W. 7% nl 


D ae 
Inter-City Bak. c.. 70.00 
Inter. Prop. a «» 31.60 


Ho srevceee 41.00 
Kingston Ship- 
building pfd. ... 15.00 
Do., com, .... 6,50 
Lake St. John com .... 


: 33! 


Crown Life % ...375.00 
Dominion Fire ...115.00 130.00 
Dom. Can, Gen. Ifis.250.00 300.00 
Dom. Life 50% pd..410.00 ...6 
Excelsior Life, 30% 

pd. fei oecoe mince 00 126.00 
Fed. Fire 25% pd. 40.00 

Ins. of 
Canada “......+.130.00 155.00 


Halifax .Fire oveee 20,00 
Imperial Life .....400.00 
Merchants ts Cas. ere ever 
Mfg. Lif@ .......-890,00 
Monarch Life 10% — 
Nat Lite 20% lite. aig 120.00 
a le = 

Sask. Life .00 

nm Life .... 47.50 


Do., non-cum. pfd. . 
Do., com. 

Quebec Power 

Sarnia Bridge CA" « 
Do., “B” 


2nd Div. Std. Secs., pfd. 

St. Lawrence Paper, pfd. 

St. Lawrence Corp. “A” . 
' Southern Can. Power, pid. . cooece 
- 5 4?| Southern Can. Pr., com. ......0 
J +i rs - Steel of Canada, com. 
| , 
«! 


=} De London | 
.-|MacKin. Steel 
Do. pref. 
..|Manitoba Pr. .. 
-|Maple Leaf .... 
7.21 Do, pref... 
7.60} Do. (B) 
11,32|Massey-Harris 
3.15) [MeColl Fron, 
7. 05) Do. pref. . 
-|Mexican L. & P. 


Sovereig 

Sun Life .....+.«» 2,000 
Toronto Casualty 6. 
Western 54.90 
Western Lifs ..... 14.00 
Recent London Quotations 
Brewer & Distillers .. 5s. 10% 


Founded 1902 
LOUIS GUENTHER, Publisher 


53 Park Place, New York 


1944 
120 


12%] Te 


.12|Can. Bread .... 
112 .08| Do. pref. (A). 
97 | 14] Do. pref. (B). 
x .09 ay 3 Bud. ... 
12% Can. Cement ... 
#144 /6.60 .02| Do. pref. .... 

"7 

7 

9 


myo SS: 
=3as 


Mt, Royal Htl. com. 
Mt. Royal Htl 6% p. 
Nat. Grocers com... 
Nat. Groc. 2nd pfd. 


- Ont. Pow. 
N. S. Power 


on 
_ 
. 


duly 15 
July 15 
July 15 
July 15 
Aug. 15 
Aug. 1 
Aug. 1 
July 15 
July 15 

a dar 

a . 

1 Aug. 1 July 10 . Pref. 5% 
- - The Canadian 
furnish the following ¢ 


Sec. om Gen. Invest. 


ee 


56 Canada Dry . 
1.60 Can. Forg. (A). 

a ° Do. (B) ...- 
.47\Canada Iron ... 
.89| Do. pref. .... 
--/Can. Machinery 
pref. .... 
5)Can. Malting .. 
Nor. Pr... 
Do. pref. .... 


. Paving ... 
pref. 


“te 
el 


© 
v 


16 
40 8 
85 6 


eeeteeeeeee 
Do., pref. 

Tuckett Tob., ord. ..... 
Do., pref. 

Twin City, COM. ..ccccccescceces 

Union Natural Gas 

Winnipeg Elec., com. 


Winnipeg Stock Exchange 


(Transactions for week to June 28.in stock not traded ee 


Div. 
Rate Yield Close for for Close 
in $ June 28 June21 wk. wk. June 28 


(or last) 
Beaver Lumber, pref. 100 


re 


| 


eee weeenee seer eeree 


#5. . 


eer eeeeeaeee 
eheeeeaeee 


0 ee e< eo 
04 103% 103% eis oe 
"72 e s°  8 23% 4-30 Mitchel. “Robt.” ” 
73 71 71 71 : ..|Monareh Knit ; 
219 218 218 218 Do. pref. .... 
w~14% 18% 14% 6.82|Montreal Cot. ..| 
ee oe “ee Do. pref. -..../ 
< as es Bx. oe 
59 58 ..|Mont. Is. ess 
19 19 2.7 76 Mont. L. & P.. 
15 | ---| Do. Rights ... 
30 13425 6.63 |Montreal Loan .| 49 
~ . 6.27|Montreal Tele. .| 52 
95 5.88 Mont. Trams. ..j 172 
of Com. 241 
siCan, Brewing .. . + 
7\Can.. Bronze ... 39 
Do. pref. .... 3 


170 
. a 100 
636| Da (A) s.ss.| 112 rid Crescent. Creamery #1 
Can. Canners .. 
Do, Ist peat. 90% 
19 


o i? 93 
9 ° 2.90 12.5, United Grain Growers .... 17% }7 16 
ost ein i ot a a. ‘80 13.38 Westefn Breweries ..... 
20 
25 


GERMAN BONDS 


Write us for particulars re- 
aiaelaation ond mnt 


We trade in all Foreign Issues. 


EUR Greig BW. Mare eal: 


_ 
* 


Timely I vestments 


Williax: 1, Partridge 
8 Rapley, Limited 


36 3t. James St. W., Montreal 


Toronto B. Club 

Toronto Br. pfd. .. 7 
Toroato Carp. pfd. 100.00 
Toronto Carp. c. .120.00 
Willards Choc. pfd. 68.00 
Willards Choc. Ge 5.00 


103 
99% 
* 


esto 
55% 5544 
aed 


< ~ 
Se e+ Ade 


= 


8.42\Can, Vinegar oa 


Active Provincial and Munici 


4-3 .* 


———— en 


thinktat tc 2k bi oe 
350 Bay Street, ‘loronto, Ont. 
Rate Actual Mat. NextInt. Date Ask 


1 Oct. 1958 1 Oct. 
1 Jal. 1943 1 July 
1 Apr. 1936 1 Oct. 
1 Oct, 1953 1 Oct. 
15 Jan.1948 8615 July 
15 Aug. 1941 15 Aug. 


1 Jul. 1947 1 July 
2 Jun. 1959 2 June 
15 Jun. 1948 15 June 


1 Juy. 1948 1 Dec. 
15 Jun>1936 15 Jone 
1 Jan. 1936 1 Jan. 
15 Nov. 1948 15 Nov. 
1 May 1943 1 Nov. 
1 Nov. 1936 1 Nov. 
1 Sep. 1944 
15 Oct. 1948 
2.-May 1986 
1 Apr. 1939 
1 Oct. 1944 
1 Jun. 1946 
1 Mar. 1964 


1 Oct, 1944 
1 Oct. 1 
36 


oO 
a 

=I 
ns 
a 
on 


Provinces 
Bid Alberta werceee 414 
North. Mtge. part pd. 13 = | A 


Northern Trust ..... 45 
* Traders Bldg. ....++2 os 


Inactive Stocks 
June 28 
Bid Ask 
120 


54% 6 6%~C«~SG 
e+. [Mt wae Hotel 2 ee eS 
<7. [Muichesds, «6S: es 
pref. .... 7 .* Beaver Fire ....se05 os 
---|Municipal Ser. .| ** .* . Can. Indemnity ..... 120 ... 
5.33/Nat. Brew. ,...| 2814 Home Investment ...— .-. 70 
— Do. pref.’ ,...! 30 Monarch Life ...... 3% 50 
N 


--.|Nat. Brick ..... ee ee : 
12.00, Do. pref. - ——————_—q&—————————e=——eE=>=—E—EeE>EEEEE—EE 
,|Net. Distilleries ity iM its Winnipeg Grain Prices 
KK&&&> q&&i—~i—ae——__——————~_~_~—&&&&&__~&&&#™”7”~”K’_i{_{XYQ{E{[aEaananangma>= 


7,.88\Nat, Groc., pf. . $ 101%g 10144 10145 
48 45 46 
Week to June 30 


4.34|Nat. Steel Car.. 
3,73\National Trust ./ 375... we we 

Open Highfor Low for 
June25 week week 


British Col. oes 4% 
British Col. ... 5 
British Col. *en 6 


* 
2 ° 
Ama 


2614/1.60 
25 [1.75 
4 


Hydro-Electric Power 
and 
Pulp & Paper Securities 


7.50\Niag, W. Weay.| 20 os °° ee 
7.27 Do. - ae 41% * * ** 
Pees 


2.22/Nor. 90 ee ee we 
8.43; Do. esol. 50 ee - é¢ 
— Star Oil. 10.00 8.00 7.50 7.50 
7.00| Do. pref. ....' 5.00 os - a 
pref.| 22% 22% 2214 2214 
325 825 325 325 


«++ N.S. Steel, 
2.46\Ogilvie ... 

126 ag ia ae 

2814 2814 28144 28% 

4 iv + 


Nova Scotia se. 419 
Nova Scotia os. 
Nova Scotia «+. 6 


Ontario ..ses0e 4'5 
Intario seseses 
Ontario sess+00 6 


a E. I. eteerece 4 
P. E. Ll. g.eceee 4% 


"ts Ade baer on ecccces 4% 
-* e ° = ** . > us bind 
pi saat ; aoe il 5 wrk ; : 
o ‘loran otras “| Me ° oe ’ : Saskatchewan »« 414 
188 4 11.66 pe {3} eoeee ‘ ‘ pe Saskatchewan . 5 
4614 peace 9 a a 365% : ——— . 6 1 Feb. 
2 é 6.00 t. . ° of 
a sone, < hee ; :" ae Montreal glinen E. geen 
17 6.06) ~ H 2h Vancouver .... 4 1 Aug. 1946 
_ ppb, Bete #2 Winnipes occ. § 1 Mar 1846 
ee ee r apap By - SOL ko . : NdSOF .seesee : 
184 se Paton Miz aoa 13) Tv ao1g i Edmonton...... 5% 1 May 1968 
Do. prefs 1+. 8 : Halifax .....2 1 Jul, 1951 
;|Pelissters |... St John “.....+5,, 15 Dec. 1959 
OGINS .ssseree 
Victoria 


Close 
June 30 


High Low 


Crop Year 


: 


Based upon thedevelopment 97 15 Oct 
of oar natural resources, 1% an 
this type of investment is 
coincident with the inevit- 
able growth and prosperity 


of Canada, 

We specialize in Hydro- 
Electric Power and Palp 
and Paper Securitiés. 


‘ 


? 
r 


2.10|Ont. Eq. 10% p. 
b.oslOntaric: Loan .. 

.\Ont. Silknit .. 
8.00/\Ont. Steel ..... 


5.60} Do. pref. 
= 


45% 


£2 37 2 


> 
f 


ti 


Zz 
"3 haalaahanl 


: 
it 


z 


30 


e 
v 
° 


“ 
/ 


5 2.08 
. 181 
% 1.81% 


SF 
i ee 8 ii 


2 


*e ve 
4.75 5.00 
52 52% 
125 125 
% 15% 15 15% 


ZZ 


te et et et et Mere wrt pe 
e 
e > 
— 
< § 


Peery 
Bee ae 


af 


1 Jul. 1950 


4414 
21 Jul. 1945 


48% 
5243 


46% } 
50 545, 
53 5715 


11.66 Do. pref. .... 
6.66;Penmans .. ... 
5.94] Do. pref. .. 

|Perfection Glass 
9.52| Photo Eng. .... 
8.75|Port Alfred, pf. 
.» [Porte Rico Rly. 
8.33| Do. pref. .... 
6.93|Postal Tele. ... 
1.47|\Power Corp, ... 


9.09| 


= 
& 
e 
<= 


Pete te wag Ns 


: os gz 
a Ld 
onhn: +-* s- 


December . 
iit Foreign Exchange 
~—{][{——=—=—c——S_=_—a_araragy—_ 


NEW YORK FUNDS 


‘NEWMAN, SWEEZEY &Co. is 


LIMITED 
INVESTMENT BANKERS 
210 Sr.James Street West--Montrea. 


zz 
58 


Week eens June 238 


Tat. 
Rate Due Yield ask High 
1953 6.23 ore 
4. is wee 


1942 
econ 


31% 3i 
192 


ag 


Montreal 
Abitibi, Ist Mtge. . 5 
Asbestos .......+++ 5 
Asbestos, lst mtge. 6 
Do., gen. mtge. .. 
Calgary Power ... 5 
Can. Cons. Rub. .. 6 
Can. Cottons .... 


100° 
15’ 
62 

103 


8 
100 
.10 182, 
180 18% 
ee . ° L 5 . \ ° 105 
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in 1930 to date. 
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Dealers in Unlisted Bonds and Shares 
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The Hatfield Process gives freshness and 
softness to the fabric—cleans every fibre 
without removing the natural wool oils. 
This process is a British discovery — 
developed and manufactured entirely 
within the British Empire. ; 
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Valeteria shape-restoring moulds. 


The biggest value in drycleaning service 
on the continent. 


Phone Midway 5432 


Your Suit is BACK HOME in 24 Hours 


Bont tt tt tt On ot ms om 


wal 
8: 


-|Viau Biscyit 
8.64| = 


se 0 


Zz 
°: 
2 


ai Walker-Gosd. a "9% 8% 
0| Waterloo Mfg. 14 138 
5| Weston ho ware 85% 35 
Do, pref: ... 7: ie 
|Weat. C. Flour. 18 18 
Do, pref. ,.+»| 102 100 100 


1 


ee ee ee 
nn Sr 


1.1 
7.4 
2.8 
7.69 
4.77 


“ % 
= ee. 


11,40 


30 
100 {6.50 


‘ 
104 -50 





i 
ily 3, 1930 
SSE 


DNS 


} 


— 
Ltd.) 
“Bid Ask 
Stocks: 
penn ane 235.00 
5 


s**e@ Beee 73.50 
st. 

eseee 10,00 12.00 
eess 72.00 80.00 


woes l02,00 108.00 
e - an esse 
. eee 
Mace $300 pace 
85.00 pacg 
were 


weve 

cere 

eeca 

5.75 

148 

9.75 

: esse 

st ..114.00 -..0 
S. , «115.00 130.00 
28 00 ered 


Pees 


} eeete’ 

BB. ‘ave «ees 

You 

pore nde’ $8.00 

; « stew 
5-160.00 120.00 

eeeeee BME: 

essen 300 3400 
oe 54.00. 60.00 

pres Hs: St 


a i 
x106 

xm 98 
108% 101 
x102% 100 
"38% 


pie 
95 
x98 


o date. 


0.25 100.30 99.70 
2.80 102.85 100.90 
4.90 102.75 101.86 


WE yt TORE ees” eee 


“Joly $1980 


Egor June 30, had to be 


+ 
i} ’ e 


xe 


Migs 


rae 


a 


Song ee 


x 


PP Ppp 


Sb 4 


Sel Paki ails 
: geen 


- 
&.. 


mg 


~. 
8 mt at Dt pat ft bet es bat et Oe 


z Pe bet ee 


pier ete 


ee 


rag) or 9 fie A Sb Ce 


2 aig eae ae: 
ae ¥FT?- is 


7% - ry S 
re PB te ERB na ns oe tn 


"ASBESTOS CORP. - 
DEFER MEETING 
UNTIL AUGUST 4 


fficient General Mort- 
gage Bonds Represented 
at Meet 


From Correspondent 
= MONTREAL. — Meeting of the 
eral mortgage bordholders of 
bestos Corporation, Limited, called 
postponed 
mntil August 4 next, owing to the 
ek of representation of 65 per cent 
of the outstanding bonds. 
» During the meeting, discussion was 
upon the present status and 
ttlook for’ the company. The presi- 
» Colonel R.-F. Massie, outlined 
present market for asbestos, 
mpetition, mill operations and ex- 
pratory work. e stressed the 
i of providing the company with 
more working capital, etc., in order 
ae e — a in force by 
ienew management last year. 
“On behalf of the bondholders pro- 
tive committees, Colonel F. M. 
idet said that the committee has 
ome satisfied that it is in the 
ts of the bondholders, as well 
|in the interests of the company, 
it the interest payment to become 
gon July 1s be postponed for 
period of at least six months dur- 
Pwhich time the bondholders com- 
. will be able to proceed with 
estigations. 
p a draft resolution was pre- 
a by Col. Gaudet, on behalf of 
committee, which provided for 
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»,/66 ° 
Convertible 6/49 ......6. 
Power Securitie: 0% 1949 ... 
Companies Ist 6/50 
we Companies Convertible Notes 6/32 .. 
Co's. 644/42 Debs. Cum. 
Nat. Mail Ex. S.F. 6/52 


election or appointment of two direc- 
tors to the board by the committee; 
designation of two engineers to in- 
vestigate the mining properties of 
the company and make such recom- 
mendations as they see fit; and that 
the company should pay 8 per cent 
per annum 6n any interest on the 
bonds, payment of which may be 
peotesuet on approval of the resolu- 
ion. 

As the necessary 65 per cent of 
the outstanding general mortgage 
bonds was not represented at the 
meeting, the resolution could not be 
passed. 

Meanwhile every effort is being 
made by the committee and the com- 
pany to get in touch with the general 
mortgage bondholders, Only $200,000 
of bonds are registered, out of a total 
issue of $4,239,000. At the meeting 
some $1,330,000 was represented, or 
well under the required 65 per cent. 
Should the bondholders’ meeting 
which has been called for August 4 
not accomplish its garpose owing to 
failure to receive the necessary 
proxies, it is feared that an event of 
default mee occur which might give 
rise to rights in favor of the first 
and refunding mortgage bonds to 
enforce their security to the preju- 
dice of the genera] mortgage bonds. 
« -_ 


OPEN TORONTO OFFICE 


Jenks, Gwynne & Co. has opened a 
Toronto branch at 320 Bay St. under 
the management of E. H. Pooler. A 
branch has been operated in: Montreal 
for some years and the firm is a mem- 
ber of the Montreal curb exchange and 
the Quebec stock exchange. The head 
office of the company is in New York 
and a number of branches are operated 
in the larger cities of the United States 


THE FINANCIAL POST 


Crop Outlook is Good, 


Cockshutt Heads Hear 


Expects Harvest of Nearly 400,000,000 Bushels 
Western Wheat — Would Aid Oil, Railroad 
and Farm Machinery Companies 


Cockshutt Plow Company officials 
are reported to be much more optim- 
istic about business in Western Can- 
ada for the rest of the year than 
business men in the East, who are 
watching the price of wheat closely, 
would believe possible. In the West, 
the likelihood of good crops in Man- 
itoba and Alberta and a fair crop 
in Saskatchewan is reviving hope in 
spite of the price situation. It will 
not put so much money into farmers’ 
pockets as wheat at a higher price 
would do, but farm implement com- 
panies say that the demand for im- 
plements is always greatest in a 
time of large crops as that increases 
the need. Tentative estimates speak 
of a Western wheat crop of from 
375,000,000 to 400,000,000 bushels. 

Oil Companies Will Benefit 

Oil companies are also regarding 
the prospects of a large crop with 
approving eyes, as a good crop year 
always means a demand for huge 
en of oil from Imperial, B.A. 

il and others to be consumed on 
Western farms in harvestin 
tions. It will increase srelf t earn- 
ings of railroads as well, always 
provided that the carry-over is re- 
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General Stee] Wares Ist S.F. 6/32 ....... e 
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Northwestern Utilities Ist 7/38 
Ontario, Province of 5/59 
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Quebec 

Rio de Janeiro Trams. 5/35 

Shawinigan W. & P. 444/68 

Simpson's 6/49 

Sou. Canada Power Ist 5/35 

United Grain Growers Ist Mtge. 5/48 .... 
United Securities Coll. Trust 544/52 

Waya: k P. & P. ist S.F. 6/51 
Winnipeg Electric Ref. 6 
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__ Mining Stock Quotations 


Close 
Company June 23 
(or last) 
Abana... .... 
Aconda...... 

Aladdin .... 
Aldermac... .. 
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Brownlee. .... .1034 
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ae 
mae 


itt 


Senate. « ou 
‘o 5 eathe 
Gontenramm: ee 
Cons. Smelters 

ights 
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*10 


Dom. Explor.. 
Dome Mines. . 
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Falconbridge. . 
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Goldfield. .... 
Gold Hill 
Gold Reef. . 
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Grozelle.. ...- 
Harker... ...-. 
Hayden., .... 
Hilltop... .... 
Hollinger. .... 
Howey Gold.. 
Hudson Bay .. 
Do., Rights. 
Indian... .... 
Int. Nickel... . 
Do., are. 
Jackson M.. .. 
Keeley. ...... 
Kirk. Hunt. .. 
Kirk. Lake... 
Kirk. Prem... 
Koot, Flor.. .. 
Koot. King. .. 
Lake Shore. .. 
RUE is vo es 08 
Lebel Ore... .. 
Lorraine C.. .. 
Lucky Jim.... 
Macassa.... «+ 
Mafartic..... 
oa coe 
| 
Man. Basin... 
Marriott... .. 
McDougall... 
McKinley.. .. 
MclIntyre..... 
MeVittie. .... 
Millcrest..... 
Mining Corp.. 
Mint Ore... .. 
Moffat Hall... 


Newbec.. .... 
Night:Hawk .. 
ipissing. .... 
Noble Five... 
Noranda... .. 
Nor. Canada... 
Noroque, ..+« 
Old Colony. .. 
Ophir........ 
Oregon Cop... 
Oriole... .. +++. 
Osisko....... 
Pandora Units 
Patterson Cop. 
Pawnee Kirk.. 
Pend. Ore.. .. 
P.L. Cobalt. . 
Pioneer. ...+ 
Picard. oe ose 
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Pore. Crown .. 
Porc. Keora. . 
Porter Idaho. 
Potter Doal... 
Prem. Gold. .. 


San Antonio. . 
Seven Troughs 
S'errittG.... 
BlsO06. «20 cece 
Snowflake. . .. 
So. Keora.... 
Stadacona.... 
St. Anthony. . 
Stewart Abate 
Sud. Basin.... 
Sud. Contact. 
Sudbury M. .. 
Sudbury N... 
Sunloch. ... .. 
Sreramste.. ets 
ashota. ... .. 
Teck Hughes. 
Telluride. .... 
Thom, Cad’c. 
Temiskaming. 
MEE, Sun 06 ae 
Tough Oakes. 
Towagmac.... 
Treadwell Y.. 
Tri-Metals. eee 
United Algoma 
Ventures... .. 
Vipond... .... 
Waite Ack.... 
West D. Lake. 
West Tree. ... 


Woodbine.. .. 
Wood Kirk, .. 
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Calgary & Ed.. 50 
Cameron Pete. 1.72 
Comm. Pete.. 
Cypress. ... «+ 
Dallas..... .. 
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E. Crest 
Fabyan Pete.. 
Foothills... .. 
Freehold... .. 
Great West... 
_ Ree 
Herron Pete. . 
Highwood Pete 
High Sarcee. . 
Home.. ...... 
Homestead... 
Til. Alta...... 
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Richfield... .. 
Royalite 
Sarnia Oil... .. 
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Sioux City.... 
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Inter Nickel. . .. ++ 


$1 
Lake Shore. ev e+ee $1.20 
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Turner Valley 
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Wainwell. .... 08 -10 
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‘ 4 Western Alta. 3 ec ce eee 
1 . . Wes eco 
DIVIDEND 
Rate Yield 


“—_ a d's 
Cons. Smelters....$12.50 6.57 
Dome Mines...... $1 
65e. 11,01 
Home Oil......... 25¢. 


.38 


tfleld. .... .75 ore 
PAYERS 

Rate 
MelIntyre...... $1 
Nipissing. ....... 306. 
Noranda.....2+- $2 
Premier. ...\.... 24¢. 
R¢yalite......... 50c. 
Teck Hughes.... 60c. 


11.90, 


‘ 4.16 
5.51 


interfere with the movement of the 
new crop to markets. 

Retailers are also pleased at the 
improved prospects as compared with 
last year. Low prices for the new 
a are expected and every effort 
is being bent by large farmers to 
reduce costs by use of tractors, com- 
ag and power machinery gener- 
ally. 

Less Farm Labor Wanted 

It is possible that again this year 
the need of farm labor excursions 
will be reduced to the vanishing 
point by reason of the new machin- 
ery. If such excursions do go West 
it will take men willing to work at 
a low wage and their keep. They 
would be needed to help farmers 
with comparatively small acreages 
and with horse-drawn machinery. 
With low labor costs many of these 
may be able to compete. 

Low sew prices are also reported 
to be hastening the move toward 
mixed farming. More stock is pas- 
tured and more farmers are grow- 
ing for their own needs as well as 
money crops for markets. This is a 
tendency as yet rather than an es- 
tablished practice, however. 


——— EEE eee 
Public Utility Earnings 


Canadian Pacific Railway 
May— _ 7 Decrease 
Gross earn... 14,695,839 17,932,352 3,236,513 
Working exp. 15,469,571 15,402,593 1,933,021 
Net earn. .. 1,226,267 2,529,758 1,303,491 
From Jan. 1— 

Gross. earn. 67,604,133 838,324,156 15,720,022 
Net. earn. . 


LINDSAY PLANT 
IS TO CONTINUE 
UNDER CUSTODIAN 


Company Assigns, Unable 
to Meet Mortgage for 
- $150,000 


Lindsay Distilleries will continue 
to operate in the interests of its 
creditors under the custodianship of 
F. C. Clarkson. An order eas 
this custodianship was made by W. 
J. Reilly, registrar in bankruptcy 
Toronto, following a voluntary as- 
signment made on July 28 when the 
company found itself unable to meet 
payments on a $150,000 mortgage. 

According to the affidavit of 
Harry F. Strathy, accountant of the 
company, the assets of the company 
consist of $400,000 in liquor and 
$600,000 in machinery. He states 
also that the machinery would de- 
preciate if not kept in the use and 
that the Dominion Government 
license would be placed in peril if 
business were to come to a complete 
stop. The business therefore con- 
tinues. 

Liabilities in this affidavit are 
placed at $500,000. There is $20,000 
worth of liquor in transit at the pres- 
ent time, and it was urged that sale 
of this could not be completed with- 
out the endorsation of an authorized 
person. 

Lindsay Distilleries was formerly 
known as Lindsay Industrial Alco- 


hols but the name was changed as 
the company concentrated its atten- 
tion mainly on the manufacture of 
rye and bourbon whiskies for matur- 
ity at the rate of 7,000 gallons a 
month. 

The company early in 1929 esti- 
mated its probable profits at $120,- 
000 for 1929 and at $275,000 for 
1930. The estimate given at that 
time the value of its lands, buildings, 
machinery and — was $1,- 
060,550 while to assets were 
shown at $1,410,050. The authorized 
capital was 100,000 common shares, 
most of it issued. The selling price 
was $20 a share. The early ex- 
pectations of 1929 have therefore 
given way to a situation where the 
company is unable to meet its mort- 
gage. 

Directors of the company are 
shown as follows: President, Sir 
Henry M. Pellatt; vice-president, 
Frederick Diver; secretary and trea- 
surer, Rhys D. Fairbairn. all of To- 
ronto; general manager, Ed. H. Kell- 
ner; directors, T. P. Pheln, W. H. 
Despard, Major J. A. Murray and 
Major Joseph Rogers, all of Toronto. 
The head office is at 19 River Street, 
Toronto, and the distilleries at 
Lindsay. 


Radio Trade Booming 


For the 11 months ended February 
28, a total of 406,989 radio licenses had 
been issued in Canada by the Depart- 
ment of Marine. Of these 405,703 were 
for receiving sets, 81 for private com- 
mercial broadcasting, 10 for limited 
broadcasting and the remainder for 
experimental training schools and 
other purposes, Ontario, with 201,941 


receiving sets leads Canada with Que- 


bec next, 


STIFF BROS. & SIME 
CHARTERED ACCOUNTANTS 


Geo. Ussher Stiff, F.C.A. 
Neil McCabe Smith, C.A. 


Melville A. Bradshaw. 


Fred J. Stiff, F.C.A. 
Cecil ae Sime, C.A. 


CONTINENTAL LIFE BLDG., TORONTO, CANADA 


6,585,971 13,363,905 6,777,933 © 


That is your reward when you use British American Gasolene. 


Power to take you where you want to go, at the srzed you 
wish to travel .;.-.. with unfailing smoothness. 


Power to get away,’ power’on pickup, power without the 
penalty of excessive carbon, pitting . .~. or any of the troubles 
caused by gasolenes of less than the highest quality... . and 


there is no price penalty) 
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MILLAR, MACDONALD & CO. 


CHARTERED ACCOUNTANTS 
WINNIPEG WINDSOR 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
= of TORONTO and 


N an 
CLARKSON, McDONALD, CURRIE & COMPANY 
of MONTREAL and QUEBEC 
Chartered Accountants 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 


15 Wellington Street West TORONTO 


PIPE & ALLEN 


QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life nce companies, . 
TORONTO 


METROPOLITAN BUILDING - 


WILTON C. EDDIS & SONS 


Established 1895 
, CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


PS, ROSS& SONS Ss ss 


Montreal Toronto Winnipeg Calgary Vancouver 
10 Adelaide St. East, Toronto 


Gerald Jephcott, C.A., Resident Partner 
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A GRADE 
FOR EVERY 
CAR 
TRACTOR | 
AND 
TRUCK 


The BRITISH AMERICAN OIL Co. LIMITED 


Gasolenes - Quictene O1is 


Peerless, Super-Power and British American ETHYL 
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} _ The other plan 
by at least Gees 


New Protection Plan 
Doubles Face Value . 
Life Insurance Policy |Foster Giooses __ seven 


Three Companies Cater to 
New Insurance 
Trend . 


AID TO YOUNG MEN 


Gives Maximum of Protection 
at Time When it 
is Needed 
Most 


One of the most notabie trends in 
life insurance in the past few 


t—namely during wey 


years when their families are not 


self-supporting. 

Within the past few months two 
new plans have been introduced into 
by leading life insurance 
— srw which oe Saalaee 

: permanent contribu- 
tions to this specialized insurance 
service. Ond of these plans is the 
il; double income plan de- 
scribed The Financial Post on 


now being written 
Canadian compan- 


| ies is the double protection policy 


e months 


policy. 


_ policy with in 


. $@,$11,540. At 65 the 


which was first introdu a few 
ago by The Léndon Life 
Insurance Co., and now heing writ- 
ten by both the Dominion Life and 

Life. The London 


the 
Life calls its policy the “Enhanced 


Protection Series,” while both the 
Continental and the Dominion write 


: the new plan under the name 


“Double Protection Policy.” 


Principle The Same 

The principle involved in all three 
is that if the policyholder dies within 
say twenty years of the time at 
which the policy was written, he will 
receive double the face value of the 
The policies are planned so 
as to mature either at about age 65 
‘or at the time when the policyhold- 
er’s children would become of age. 
At such time, of course, the need 


for itional protection has greatly 
Peeedet 


. The idea briefly then is 


to eve protection at the lowest 
si 


cost during the years when Kis 
needed most and yet offer the addi- 


: anaes of a participating policy 
_ tional advantages of aod tie 


participating 
cash values 
and extended term in- 


and paid-u 


. surance values. 


For example, with the London Life 
policy, a young man 
years of age, securing $10,000 on the 
30-year endowment plan under: this 
new scheme for an anuual premium 
of $353.50 would receive $20,000 of 
life. insurance up to age 60, subject 
to, the dividend scale of the company. 
From. 60 thé protection would con- 
tinue in  graduall decreasing 

ount until age 65 when it amounts 
matures 
receive 


ari, the policyholder 
ulated 


$10,900 cash and the accum 
exce§s dividends. - - 
Dividends Do The Rest 

What actually happens under the 
contrachis that the company guar- 
antees. the additions! double protec- 
tion during the first five years, while 
in the sixth and su uent 
the — oe oe ; 
year by ye e ap on 0 
all or part} of the Nalicyholder’s 
dividends to the contract. 

The London\Life plan can be pur- 
chased under \either one of four 
plans, endowment at 85; 20-payment 
endowment. at 5; 20-year endow- 
ment and 30-yeat endowment. 


Imperial Life Has 
New Type of Policy 


A new life insurance policy 
has been announced by the 
“Imperial Life Assurance Co., 
ca the ‘Double Income 


Policy.’ 

The plan aims to provide 
chiefly for the needs of young 
married men with families who 
are desirous of obtaining the 
— -* a ae 
soun partic ng 8 
while their children are still 
dependent. This is achieved by 
providing an income of virtu- 
ally 12 per cent a year for the 
dependents if the policyholder 
should die during the 10, 15 
‘or 20-year-period after the 
policy is taken out. 

A similar type of policy was 
announced in Canada by the 
Crown Life Insurance Co., and 
is described in detail in The 

‘ Financial Post of June 12. 


initial cost of the plan, as compared 
with the cost of an ordinary life 
plan, is indicated by the fact that at 
age 80, a man could obtain $10,000 
of ordinary life with the London Life 
for $183, while for the payment of 
an additional annual premium of 
360.50 he could obtain insurance 
under the, new plan which would 
double the face value of the policy 
during the first five years, and for 
as many additional years as divi- 
dends would justify, or else after the 
lapsation of the five year period he 
could guarantee the payment of 
double the face value by exercising 
an option which would ensure double 
payment until age 56. 


New Dominion Plan 


The official resume of the some- 
what similar policy issued by the 
Dominion Life is as follows: 

“This policy is a whole life contract 
under which a greater amount of in- 
surance is payable in event of death 
before age 65 than is payable there- 
after. The fixed. amount pexae’s 
under the policy in event of death 
before or after age 65 is called the 
“sum assured” in the policy contract, 
apd the additional insurance payable 
in event of death defore age 65 is cov- 
ered by a special clause, and is called 
‘additional death benefit.’ 

“In event of death before the anni- 
versary of the policy on which the 
assured’s age nearest birthday is 61 
years the additional death benefit 


$5 | will be an smount equal to the sum 


assured. In the four policy years im- 
mediately following the anniversary of 
the policy on which the assured’s age 
nearest birthday is 61 years the addi- 
tional death benefit will be gradually 
reduced until after the anniversary of 
the policy on which the\ assured’s 
nearest birthday is 65 years the added 
protection will cease. 

“The premium for this form of 
policy, after the added protection 
ceases will be reduced to the Domin- 
ion select rate as at date of issue for 
a policy of an amount equal to the 
sum assured under the policy. * 


Ordinary Surrender Values 

“The surrender values of the policy 
on and. after bee anniversary of the 
policy on which the assured’s age near- 
est. birthday is 65 years will be the 
same as are applicable to an_ordinary 
life non-participating or to a Dominion 
select policy of an amount equal to the 
sum assured under the policy. 

“The monthly income — disability 
benefit, which may be included in this 
policy, will provide for waiver of prem- 
ums and payment of an income of 
$10.00 per month for each $1,000 of the 
sum*assured. In other words, under a 
policy which provides for a total 
ayment of $10.0Q,in event of death 


== idea of} the comparative Selese age 61 and for $5,000 after age 


~ Equip Your 
Investment Department 
To Give Real Service 


Points Covered 


by 
Each Analysis 


The Financial Post Corporation Ser- 
vice offers the most complete coverage 
of the Canadian corporation field that 
has been attempted. 


No matter how small the company, or 


Company’s 
business 


Properties 
History 


Officers and 
Directors 


Subsidiaries 
Capital Stock 
Capital Stock 
Changes 
Price Range 
Dividends 
Funded Debt 


Seven Years’ 
Balance 
Sheets 


Seven Years’ 


Earnings 
Record 


give a 


Special Service 
on 
Mines and Oils 
$10 
a month 


The 
Complete 
Service 
$20 


a month 


how complicated its position, the analysis 
presents a clear, concise story from the 
investment point of view. 


The information is attractively pre- 
sented in card form. For the majority 
of companies two separate cards are 
used. One, the master card, records the 
history of the company and its financial 
record. 
tion card,” records news items affecting 
the company. Together the two cards 


The other, the “current informa- 


complete up-to-the-minute story 


‘of the company’s operations. 


Hundreds of companies are covered— 
the listed industrials, public utilities, 
banks, investment trusts, trust and loan 
companies, the leading mining and oil 
companiés and many unlisted companies 
in every field. 


No statistical or investment depart- 
ment should be without this service. It, 
royides a continuous source of reliable 
investment information such as your 
clients are seeking constantly. 


Special Service 
on any 
25 Companies 
$30 


a year 


Individual Analyses $1 a copy. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


Write for fuller particulars. 
< ati j oe 


AUTO COMMITTEE 
1S EVENLY DIVIDED 
TO DEVELOP PLAN 


From Each of Rival 
Groups ~ 


Seven member companies of the 
Canadian Automobile Underwriters’ 
Association and seven non-member 
companies have been appointed by 
R. Leighton Foster, Ontario Super- 
intendent of Insurance, to constitute 
a committee charged with the duty 
of developing a statistical plan ac- 
ceptable to the department for filing 
a record of the companies’ loss cost 


experience on automobile insurance. | 


This is in line with recently enacted 
Ontario insurance legislation, which 
makes filing this data compulsory. 
Leighton Foster will act as chairman 
of the committee. 

The members of the committee are 
as follows: 

Tariff companies: Travellers, 
Globe Indemnity, Northern, General 
Accident, North British & Mercan- 
tile, Sun Insurance Office and West- 
ern Group. 

Non-tariff companies: American 
Automobile, Pilot, Canadian Indem- 
nity, Trans-Canada, General Ex- 
change, Provincial and Cornhill 
Insurance Companies, Lumbermen’s 
Mutual. 

To Enforce New Section 

It will be remembered that the 
meeting was called to bring about 
a means by ‘which Section 69-A of 
the Ontario Insurance Act, recently 
enacted, might be made to function 
as smoothly and inexpensively as 
possible. Commencing with 1931, 
the departments will require the 
companies to prepare and file their 
automobile , insurance experience 
statistics in a form acceptable to 
him. The meeting was called there- 
fore to organize a committee which 
should be charged with the duty of 
developing that form and submitting 
it to the superintendent for exam- 
ination, it is hoped, approval as well. 

Evan Gray, counsel of the Cana- 
dian Automobile Underwriters’ As- 
sociation, pledged the co-operation 
of the hureau, which numbers some 
100 out of about 140 companies writ- 
ing automobile insurance in Ontario. 
He further stated that the bureau 
would give fullest consideration to 
the views of non-member compan- 
ies, since the purpose to be achieved 
was non-competitive and had to do 
wholly with the ascertainment of 
facts. He asked that the bureau com- | 
panies’ views be regarded as ex- 
pressed through their voting ma- 
chinery and that the bureau com- 
panies who might not be in 
agreement with the majority be not 
regarded as dissenters. 


65, an income of $50.00 per month will | 
be payable in event of disability. 

“The double indemnity accident 
benefit clause may be included in the | 
policy and may provide for an addi- 
tional payment in event of death from | 
accident before age 60 equal either to 
the sum assured payable after age 65 
or to the sum assured plus the addi- 
tional assurance to age 61. This means, 
for example, that under a policy for 
$1,000 which provides for payment of 
$2,000 in event of death before age 61, 
an accident benefit providing for ad- 
ditional indemnity of either $1,000 or 
$2,000 in event of death from accident 
may be added. 

“The policy will participate in sur- 
plus, but will be issued on a quinquen- 
nial dividend basis only. ‘ 

“The policy will not be issued on the 
lives of risks who are not first-class 
as to habits, build, occupation, family 
or personal history. It will not be 
issued on the lives of women.” 


Continental Conditions 
The conditions under which the 
Continental Life Double Protection 
Policy will be issued are as follows: 


“The Double Protectidn Policy is de- 
i to iv i the | 


into account the attractive features of | 
substantial profits, increasing cash | 
values and paid-up and extended term 
insurance values. 

“Insurance Protection for the face 
amount of the policy is given up to 
age 61 when the sum assured decreases 
by 10% per annum until age 65 and 
from then onward the sum assured 
remains constant for half the original 
amount. The policy matures as an 
endowment at age 85 for half the 
original sum assured. 

“The Premium is the same through- 
out the duration of the policy and: is 
payable up to age 85. 

“Profits are payable every five years 
and may be taken in cash or as a re- 


duction in premiums for five years or | 


left with the Company to accumulate 
at interest. 

“Conversion Privilege. The policy 
contains the privilege of changing it 
into a life paid-up at age 65 or an 
endowment maturing at age 65 at spe- 
cial rates at the attained age, no back 
premiums being payable. This con- 
version privilege is available at ages 
40, 45 and 50. Under the conversion 
privilege there would be no reduction 
in sum assured between the ages 60 
and 65, the paid-up policy and the en- 
dowment being for the full original 
amount of the policy. 

“The Total Disability and Double 
Indemnity Benefits may be added and 
would be based on the original face 
value of the policy. 

The policy will not be issued: 

1. In amounts of less than $2,500, 

2. To women whether married or un- 
married, 

3. At ages under 20. 

4. To unskilled laborers and similar 
classes of workers.” 


LIFE AGENTS’ MEET 
IS INTERNATIONAL 


Big Gathering at Toronto 
Toward End of 
September 


The quadrennial meeting of the 

International Convention of Life Un- 
derwriters under the joint auspices of 
the National Association of Life 
underwriters of the United States and 
the Life Underwriters Association of 
Canada, will be held this year at To- 
ronto on September 24, 25 and 26. The 
Life Underwriters Association of To- 
ronto is acting as host to the conven- 
tion. 
_ A quite elaborate convention organ- 
ization has been set up headed by an 
international committee of which J. J. 
McSweeney of Toronto, chairman of 
the board of directors of the Life 
Underwriters’ Association of Canada, is 
chairman, with S. T. Whatley of Chi- 
cago, president of the National Asso- 
ciation of Life Underwriters of United 
States, as vice-chairman. 

The programme committee is under 
the chairmanship of Leon Gilbert 
Simon, million dollar producer of New 
York, and a lecturer on life insurance 
subjects at New York University, with 
J. G. Taylor, of Toronto, as vice-chair- 
man. -- 


U;.aerwriters Honor Retiring Managers 


Ww. B. COLLEY, 
London Assurance 


JOHN G. BORTHWICK, 
Caledonian Group 


The outstanding event of the annual meeting of the 
complimentary dinner given to these five veteran fire insurance 


ALFRED WRIGHT. 
ndon & Lancashire Ins. 


Fire Companies Suffering 


Reaction After Inflation 


But Business Will Be on Sounder Footing When 


Depression Passes, 


Says U. S. Writer 


By WILLIAM CRAWFORD, Journal of Commerce, New York 


Like other businesses fire insur- 
ance is finding the reaction, after a 
period of overstimulation, unpleas- 
ant. It is a question whether the 
business has been in a really normal 
condition since 1917. Then, with 
inflation and war activity, business 
poured in, and being practically free 
of moral hazard it was profitable. 
It looked as if a company could 
make almost unlimited profits if it 
could only get enough special agents 
and put on enough subsidiaries to 
enable it to get more agents and 
more business. The premium in- 
come of companies reporting to New 
York was nearly twice as great in 
1920 as in 1915. 

Although several gears following 
deflation were unprofitable from an 
underwriting standpoint, the com- 

anies were under high momentum 
and kept up the pressure to develop 
more business. Additional capital 
was being paid in, surplus was in- 
creasing rapidly and after a heavy 
drop in premium income in 1921, due 
to deflation, premiums rose during 
the unprofitable years from $703,- 
000,000 in 1921 to $950,000,000 in 
1926. During the next three years, 
1927-1929, capital and surplus in- 
creased from $2,136,000,000 to $3,- 
037,000,000, or more than 40 i 
cent, but premium income in 1929 
was only $31,000,000 more than in 
1926, an increase of less than 3% 
per cent, 
Organizations Extended 

It was inevitable during recent 
years, with the growth in capital 
funds, that the pressure for pre- 
mium income should grow more in- 
tense, It looked to the fire under- 
writers, as‘ it did to the big 


industrialists, as if an almost 


| unlimited amount of insurance could 


be sold to the public if salesmanship 
were sufficiently organized. When 
growth of the fire premium income 
slackened, companies expended .en- 
ergy and money in efforts to increase 
sales of automobile insurance and 


Insurance 
‘Inklings 


NIAGARA FALLS was the meeting 
ground last week for all the field men 
of the Eastern and Canadian divisions 
of the Home of New York group. There 
were approximately 150 field men in 
attendance and 30 company executives. 


GARFIELD CASE, district manager 


| of the National Life Assurance Co., has 


been nominated to represent the Lib- 
eral party in the Dufferin and South 
Simcoe riding in the coming federal 
election. 


ROBERT C. KEARNS, for many 
years manager of Hettle-Drernan Co., 
of Saskatoon and for the past four 
and a half years with John Boyd of 
Vancouver, is now associated with the 
gencral insurance firm of A. E, Alm, 
Fairfield building, Vancouver. 


THE MUTUAL LIFE ASSURANCE 
CO. held a generaleconference of its 
central Ontario representatives at 
Peterborough a few days ago. Addres- 
ses were delivered by E. W. Smith, su- 
perintendent of branch offices and A. E. 
McCutcheon assistant superintendent 
of agencies,’ 


Among EASTERN INSURANCE 
EXECUTIVES who visited Winnipeg 
recently were the following: W. E. 
Thompson, Canadian head office offi- 
cial of the Norwich Union Fire Insur- 
ance Society and the Canada Security 
Assurance Co.; H. A. Joslin of Toronto 
of the New York Underwriters’ Insur- 
ance Co., and A. Samoisette of Mont- 
real, Canadian manager for the Phenix 
Fire Insurance Co, of Paris and the 
General Fire Insurance Co. of Paris. 


VICTOR G. CREBER has been ap- 
pointed assistant manager for Canada 
with the Eagle Star & British Domin- 
ions Insurance Co. He will arrive in 
Canada from England early in July. 


MANUFACTURERS LIFE agents in 
Prince Edward Island and New Bruns- 
wick, held a three-day convention at 
St. John, N.B., recently. The men 
were addressed by Dr. R. C. Cruick- 
shanks, chief medical officer of the 
company and A, R. Ferguson, agency 
superintendent. 


ORANGEVILLE FIRE INSURANCE 
agents have lately organized the 
Orangeville Fire and Casualty Insur- 
ance Agents’ Association, Officers 
were elected as follows: Honorary 
President, D, B. Brown; President, W. 
C. Hopkins; Vice-President, D. Mac- 
Pherson; Sécretary-Treasurer, William 
White. The local organization will be 
eee with the Ontario Associa- 
ion, 


THE LONDON GUARANTEE & 
ACCIDENT CO. celebrated its 50th 
anniversary by holding a picnic at 
Toronto Island Park. A presentation 
was afterwards given to George Weir, 
general manager of the company for 
Canada, Agents from practically all 
peste of Canada attended the celebra- 
ion. 


the smaller sidelines of insurance. 

Now has come the reaction. Heavy 
cancellations are preventing most 
companies from showing an increase 
in premium income. With the reduc- 
tion in business activity and in the 
prices of some leading presente: 
merchants have found themselves 
over-insured or have decided to get 
along with a little less insurance 
(possibly less than they need) in 
order to save the premiums. Appar- 
ently the country is settling back to 
carry about such a volume of in- 
surance as it would have carried if 
this sales pressure had not been 
exerted so strongly. 

Facing Many Difficulties 

To the companies and the produc- 
ers this is a discouraging process. 
The amount of work to be done is 
just about the same. Policies are 
issued, but often for smaller amounts 
or at lower premiums because of 
rate reductions. Cancellations and 
reductions of outstanding policies 
call for return premiums and com- 
missions. Collections are hard in 
many parts of the country and in 
some they are very hard. In fact, 
this is one reason assigned for the 
reduced volume of em, some 
agents having concluded that it is 
useless to issue policies to persons 
who cannot pay for them. ; 

The volume of business is not in 
normal ratio to the capital invested 
and it is doubtful if it can be in- 
creased to the normal ratio for some 
time. Hence some capital is likely 
to seek more satisfactory fields for 
investment. Thousands of persons 
who have become insurance brokers 
or agents—some of them because 
they were out of a job on account 
of industrial depression-—will short- 
ly find their prospects in the fire 
insurance business poor and a good 
many will drop out. 

While this is a hard time for the 
people in the business, there is little 
question that when it passes the 
business will be in a sounder and 
more satisfactory condition than for 
some years. 


METROPOLITAN CAS. 
EXPANDS IN CANADA 


Licenses have recently been granted 
the Metropolitan Casualty Insurance 
Co. of New York to transact business 
in Ontario, British Columbia and Sas- 
katchewan. The company has for 
some years been licensed in under the 
Dominion Government but its activi- 
ties in various parts of Canada have 
been limited. A license will also be 
taken out in Alberta, in‘all probability, 
it is understood. 

It will be remembered that at the 
first of the year, Col. Robert F. Massie 


| of Massie & Renwick, Toronto, was 


appointed Canadian manager of the 
company. Previous to this time the 
company had been fairly inactive in 
Canada having been licensed only to 
transact forgery insurance, with J. G, 
LeClere of Montreal as chief agent. 
The company under Col. Massie has 
branched out very actively into the 
casualty field and is now licensed to 
transact automobile, burglary, acci- 
dent and sickness, liability, plate glass, 
check alteration and forgery lines. 
In addition to R. F. Massie, manager 
for Canada, other Canadian officials 
are: Howard Webster, superintendent 
of Agencies; H. G. Garrett, casualty 
superintendent; C. C. Lawson, 
ager, Quebec branch; W. H. Wells, 
manager, western Canada branch with 
office at Saskatoon; and H. F. Sho- 
brook, manager of the British Columbia 
branch with office at Vancouver. 


Western Empire 
Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices. 
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The Monarch Life Assurance Company 

Good Openings for Sslesmen — Apply, Head Office — WINNIPEG 


% & 
British General Insurance 


Canadian Fire Underwriters’ Association, held last week at Ottawa, was the 
og company manegers, who retire from active service this month. 


LYMAN ROOT, 


F. DOBBIN, 
Sun Insurance Group 


Agents in West 
o ” 
Form Prairie 
2 & 
Association 

A new organization to be known 
as the Western Canada Insurance 
Agents’ Association has been organ- 
ized at Regina. , 

The new body is an amalgamation 
of the Insurance Agents’ Associa- 
tions which formerly operated sep- 
arately in Manitoba Saskatchewan 
nethy, Sask., was elected president; 
Alfred B. Estlin, Melita, Man., vice- 
peognent and E. J. A. Lanham, 

sk., secretary-treasurer. — 

The executive was appointed to 
consist of Geo. Lauman, Birtle, 
Man.; C. C. Burns, Brandon, Man.; 
A. B. Estlin, Olds., Alta.; L. M. 
Swain, Drumheller, Alta.; W. Mac- 
Pherson, Edmonton, Alta.; N. B. 
Wiliams, Abernethy, Sask.; M. M. 
saneene Shaunavon, Sask.; E. J. 
H. Lanham, Lanigan, Sask. 

July Membership Drive 

The preliminary business of the 
organization has already been com- 
pleted by the executive committee 
of the organization. It has been 
arranged to make a membership 
drive in the province of Manitoba 
in July. 


Portage La Prairie Mutual 


Now Becomes New Company 

Portage la Prairie Farmers Mutual 
Fire Insurance Co. has called a special 
general meeting to be held in Portage 
a Prairie, Man., on June 3°, to accept 
the charter recently granted by act 
of the Canadian parliament to the 
Portage la Prairie Mutual Fire Insur- 
ance Co., arrange for transfer of the 
business of the old company to the 
new one as soon as the latter receives 
its Dominion license and for the wind- 
ing up of the old company. 


Intoxicated Driver Reaps ' 


No Benefit From Policy 
RICHARD C, LAMBERT of Vancou- 
ver, B.C., was not entitled to any bene- 
fit of an insurance policy with the 
General Casualty Co. of Paris, plaintiff 
in the case, because he was intoxi- 
cated while driving an automobile 
which met with an accident, Mr. Jus- 
tice A. Macdonald decided in Supreme 
Court. Lambert was ordered to repa 
to the insurance company $500 whiek 
it had paid him for damage to his car 
and $772 expenses incurred by the 
company in defending him in an action 
arising out of the case. 


“MANUFACTURERS ” 


Are you posted on what publicity 
your ee are receiving in 
the Canadian Press? Do you 
know how many dealers are ad- 
vertiaing your wares and how 
much space they are using? Our 
CLIPPING SERVICE would keep 
you constantly informed of these 
matters. 


The fees are moderate. Write for 
the whole story. 


Canadian Press Clipping Service 
143-153 University Ave., 
Toronto, Ont. 
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PIONEER 


INSURANCE COMPANY 
Fire Insurance at 
Tariff Rates 

Pres.—JAMES STEWART 
Vice-Pres.—FRANK O. FOWLER 
Ex Mayor of Winnipeg 
Sec.-Treas.—J. H. FACH 
Head Office: 


WINNIPEG - MANITOBA 


Protecting 
Canadians 
Since 1889, 
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Look Ahead 


Life is at ifs noontide now. 

Youth and vigour, the ability to earn and the freedom 
to spend—all are yours now. 

Evening follows noonday. 

Will the evening of your life be happy and peaceful? 
Will you be assured of all the comforts and some of the 
luxuries then? 

You will if you LOOK AHEAD and PLAN. 

The little that you will scarcely miss now, invested in the 
Sun Life Policy best suited to your requirements, will 
bring you splendid returns when your earning days are 
over. And in the meantime, those dear to you will be 
fully protected. 


Talk over your insurance problems with a 
Sun Life Man. 


ae 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
Assets Licensed for Fire and Investments in 
$1,000.000.000 Casualty Insurance — 
Head Officé for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 
“Toronto Agency! Parkes, MaVitile & Shaw, Contederstion Lite Bide. 


THE CANADA NATIONAL FIRE * 
INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office: 767 Yonge Street 
President, J. B. Coyne, K-C., Winni Man. 


ist Vice-President, T. S. McPh ictoria, 
2nd Vice-President, Allan S; Bond, Winnipes ‘Mans 


THE WAWANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Muiual 


FIRE LIGHTNING WINDSTORM 
Insurance in force ever $152,060,000.00 Assets over $2,680,000,000 
We are now aceepting business in Cities and Towns, 

Write us for your requirements, 

THE WAWANESA MUTUAL INSURANCE CO, 
Wawanesa, Man. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON ~~ 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO] §& 


Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 


ALL POLICIES NON-ASSESSABLE € 
Paying Dividends ranging from 25% to 40% = 
BRANCH OFFICES: a 


Tesentn; Gttawe, Venssuven, Vistetin, Biman er 
Montreal, GQuober Cliy, Sein’ Jokes Hallfce sad Chateee 


‘ 


INSURANCE Co; 
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The Toll of Water 


Tragically startling are Government 
figures revealing that deaths by drown- 
ing almost equal those caused by auto 
accidents. Initscurrent Welfaread this 
company advocates learning to swim 
and how torevive theapparently drown- 
ed. Its booklet, “Artificial Respiration” 
shows by diagrams how to restore 
breathing by manipulation of the ap- 
parently drowned body. A copy will be 
sent, free, on request for booklet F 7. 4 
3-3c 


(CANADIAN HEAD OFFICE - OTTAWA, ONT, 


PROTECTION 


The Independent Order of Foresters is a fraters 
nal benefit society operating under a lodge system * 
and existing for the purpose of affording to men 
and women the completest protection at the 
minimum cost. 


This protection covers. practically eve hase of | 

family life. In addition to the probention iifforded 

through its Insurance: and Sick Benefit Depart. 

ments, a number of practical fraternal benefits 
are available to its members. 
ASSETS: 

Reserves a tM $36,372,031.45 


Surplus - -,  2,501,088.12 
Independent Order of Foresters 


FRANK E. HAND, Supreme Chief Ranger _| 
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$137,500,000 
of Insurance in 
' Force’ 


IN LIFE 


ASSURANCEICOMPANY 


MELA O.EBICEs WATERLOO ONTARTO 
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a|ed productivity and prosperity. 
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ROYAL BANK WILL 


| > APPEAL DECISION 


IN NOTE ACTION 


TW javolves Legality of Rental 
a Notes” Use, 


Used as 
Collateral 


© The Royal Bank has given notice 


g intention to appeal a court de: 


gion made recently in Montreal 
hich declares the transfer of rental 

fies amounting to $24,310 as illegal, 
fill and void, and condemning the 
mk to pay this amount to the 
dator of Construction & Real- 

, Ltd. unless the notes are re- 
ned and an accounting rendered 
thin 15 days from the judgment. 
fhe construction company built a 
mber of houses in the fall of 1928 

i before these houses sere ready 
f eccupation the officers of the 


sa promissor™ 
d to the 


tal notes to the amount of $24,. | U 


Pwere turned over by the coms 
y to the Royal Bank to which it 
indebted. 
petition to wind-up Construction 
ities Ltd. was subsequently insti- 
sand the liquidator instituted 
ry proceedings against the Royal 
for recovery of all rental 
erred to the bank on the 
they were not negotiable instru- 
= and that therefore the bank 
d pot mamta title to them under 


Promise. Was Conditional 


Was contended that since the obli- 
m of the tenant to pay-was condi- 
/ upon the enjoyment of the 
s, the promise to pay was there- 
a conditional promise and subject 
performance of the lessor of all 
obligations of the lease. It was 
fended that the bank could only 
fauire the motes “subject to the 
ities” and could acquire no greater 
ts than Construction & Realties 

i, could. : 
was furthermore argued by the 
or that since no transfer of the 
: motes had been served by the 
Bk upon each of the tenants prior to 
liquidation of the company, the 
nk could ane no rights against 
parties. Finally it was urged by 
8 liquidator that inasmuch as at the 
Mme of the transfer and negotiation 
‘ef the rental notes to the Royal Bank 
Canada the Construction & Realties 
m., was hopelessly insolvent, and un- 
to meet its obligations to the 
ledge of the bank, that ‘the trans- 
ion conferred upon the bank a pref- 
mee to the prejudice of the other 
€ ae and was therefore illegal 

@ void. 


Claim Notes Negotiable 


@ bank pleaded that the rental 
tes were delivered to it on or about 


i 


SAagust 25, 1928, as security for loans 


lreviously made and $6,000 loaned on 
he day of delivery. Against the secur- 


of the notes it advanced further lars of 


ums to the total of $16,655, of which 
°$11,000 was repaid. 
} The bank further pleaded that the 


f vental notes were negotiable instru- 
'«™Ments and were transferable by en- 


dorsement and delivery under the pro- 


_ visions of the Bill of Exchan Ads 
-and that the bank’s title to the sai 
notes was perfect on or about ve 

| 25, 1928. It was also contended 
“the taking cf these notes one 


st 
hat 


‘@ and the advances made were at. al 
@ times done in good faith, and without 


knowledge of the company’s..insolv- 
e bank further pleaded that 


an 
the loan 


‘Tiserted that date ‘in an instrument 
0 pre ocetie in respect to the 
-tental notes which had been executed 
is in the hands of the bank since 
‘August 25, 1928. 
, Decision is Adverse 
The court concluded that there ap- 
red no doubt that on August 25, 
the company was insolvent in 
“Secordance with the terms of Article 
“Sof the Winding-Up Act. 


') It was held that the two parties knew 


_this insolvency,.and had reason to 
lieve that at one moment or ancther, 
roceedings under the ‘Winding-Up Act 
ld be instituted against the com- 
Jany. The court further said, “Banks 
taking security in the ordinary 
4 of business ingitinete ee 
selves against the probability of 
uptey, but according to the court’s 
pretation of Article 100 of the 
ding-Up Act, “they have not the 
right when they have reason to 

pve that the liga dation of a con- 
-is imminent.” The court there- 

‘Tote concluded that the transfer of the 
tal notes amounting to $24,310 as 

z ral security had been made “in 
mtemplation of insolvency under this 

et.” The action of the liquidator was 
“Merefore maintained with costs. 


nd Falls Power Plant 
Now Distributing Energy 
x From Our Own Correspondent 
‘) MONTREAL. — Saskatchewan's first 
Bydro electric plant has commenced 
rating. While the adjoining prairie 
bvinces, Manitoba and Alberta, both 
e large water power cena 
Mere has been no commercial develop- 
nt of hydro-electric power in ‘Sas- 
matchewan until the Island Falls power 
Want on the Churchill River came into 
Ring. This great power station, with 
initial installation of 44,500 h.p., is 
. in operation, and power is being 
Mipplied to Flin Flon situated 58 miles 
5 nt. 
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Reserve Action 


Needed to Stop Decline 


Royal Bank Letter Says Bank Should Take 
Immediate Steps to Put Large Volume of New 


Price Decline 


| Funds Into Market to Arrest Serious 


,, Current reports\from the commod- 
ity markets indicate that the decline 
in prices has not been checked gays 
the Royal Bank of Canada monthly 
letter. During the po year there 
has been a decline of 16 per cent in 
the wholesale commodity prices of 
Great Britain and the United States, 
a fall of 13 per cent in France, and 
one of 8 per cent in a. These 
percentages are based upon the 
changes in standard price indices, 
that of the “Statist” in Beeek Britain 
Bradstreet’s in the United States, and 
the official indices of France and 
Canads. The trend is clearly evi- 
dent although the percentage decline 
in each country varies according to 
the particular index which is selected. 
The rapidity of this drop in prices is 
reminiscent of the collapse in 1920. 
nless this deflation is effectively 
counteracted, the outlook for world 
business is undoubtedly bad. A re- 
view of the events which led tq this 
decline in prices will show that it w 
due to world credit conditions. The 
understanding of the uence of 
events which brought on the decline 
may suggest measures which can 
nti the present reaction from 
ing a long drawn-out recession. 
During the last two years, 
speculation was making unprece- 
dented demands upon the world’s 
credit resources, this demand for 
credit came into direct competition 
with the requirements of business and 
industgy in all countries. It is more 
than & year since the recession of 
business in the United States first 
me evident. It is the influence 
of this tight credit upon world busi- 
ness conditions that is responsible for 
the present price debacle. 


Point to Parallel 


There is no better example of the 
sequence of events which brought on 
the present situation than that offer- 
ed by the recent financial history of 
South America. The rapid develop- 
ment of that continent was the direct 
result of long continued easy credit. 

nsion of business became gen- 
eral in all parts of the continent. The 
climax was reached in the change of 
credit conditions in 1928. 

In 1913, the value of the United 
States investments in South America 
amounted to less than two hundred 
million dollars. By 1928, this invest- 
ment had increased to more than two 
billion two hundred million dollars. 
Since most of this increase took place 
after the war, the prosperity of this 
decade was the story of the intro- 
duction of two hundred million dol- 
new capital a year into rela- 
‘tively ‘undeveloped territory. Old 
industries. were expanded; new in- 
dustries established; roads were 
built; railroads extended, and harbor 
facilities improved. These invest- 
ments had a most beneficial influence 
upon the productivity of the contin- 
ent; between 1922 and 1928 the total 
foreign trade of South America in- 
cre from $2,466,000,000 to $4,- 
474,000,000, Annual exports doubled, 
increasing by more than one billion 
dollars. Capital had been the out- 
standing need, and this inflow of in- 
vestments had brought about increas- 


when 


New Capital Limited 

With the money stringency of 1928, 
came an abrupt interruption to this 

rosperity. ereas the new capital 
Rotations of foreign governments on 
the New York market between 1925 
and 1928 had varied between 481 
million and 738 million dollars a year, 
the volume of such flotations in 1929 
dropped to 68 million dollars. In- 
dustrial and utility flotations for for- 
eign countries fell off in the same 
manner, and this was_particularly 
true of flotations from South Ameri- 
ca. Unfinished projects had to be left 
incomplete because the cost of loans 
became too high. Interest had to be 
paid on the loans which had initiated 
these developments, but many of the 
individual projects had not been car- 
ried to a point where they were on a 
revenue producing basis. 

The high rates available for loans 
for speculative purposes cut off the 
credit. supply for development and 
ordinary trade. Anticipated profits 
from commercial operations - could 
not compete with the hope of profit 
in speculative operations. The addi- 
tional expenditures of those who were 
enjoying easy profits in the market 
had been a substantial stimulus to 
trade, but when this stimulating in- 
fluence was exhausted, the stringency 
of money was bound to bring on a 
recession. Along with the products 
of other countries, the products of 
South America shared in the decline 
in values. With decreasing exports 
and a practical stoppage of loans, it 
is obvious that thers must be a cor- 
responding decrease in buying power 
and that the volume of imports must 
fall off accordingly. The extent of 
this decrease in import trade has been 
quite startling. The difference be- 
tween the volume of the trade of 


rivilege of obtaining 


issues). Also 


Souta America at the beginning of 
1929 and at the beginning of 1930 
represents the difference between 
prosperity and depression for many 
manufacturers in the United States. 

The analysis of the South Ameri- 
can situation shows how closely the 
depressed conditions in those coun- 
tries are related to the financial situ- 
ation in the United States. 

Need Cheap Money 


It is clear that the present world- 
wide depression was occasioned by 
credit stringency, and it seems: a 
logical deduction that the recent 
easing of rates in the international 
money markets will produce the 
necessary correction in conditions. 
There is no doubt that, in the long 
run, a cheap and plentiful supply of 
credit will have this result. As is 
well known, the general level of re- 
discount rates of the great Central 
Banks has been more than cut in half 
during the past nine months, but the 
present low rates do not indicate as 
easy money conditions as surface 
appearance seems to imply. 

An analysis of the balance sheets 
of a large number of banks in the 
United States indicates that a ma- 
jority of them are not suffering from 
surplus funds. It is only a few of 
the banks in the largest cities that 
are over-supplied with liquid funds. 
Further evidence that the situation 
is not as easy as seems to be indi- 
cated by the rediscount rate of 2% 
per cent is the fact that no great 
improvement has been registered in 
the value of bonds. Between October 
and June, the volume of credit ex- 
tended by the Federal Reserve Banks 
fell from 1,621 million dollars to 937 
million dollars, and the circulation of 
Federal Reserve notes declined from 
1,920 million dollars to 1,419 million 
dollars. The contraction in the vol- 
ume of the country’s total circulation 
amounted to more than 11 per cent. 

While there is no simple mathemat- 
ical connection, it is an interesting 
fact that the decline in circulation 
has corresponded closely to the per- 
centage decline in prices. Whatever 
may be the direct relationship be- 
tween quantity of money and prices, 
there ean: be no doubt that if the 
volume of circulation were immedi- 
ately restored to the level that exist- 
ed in November, the decline in prices 
since that date would be quickly 
counteracted. Since the volume of 
business, now far below par, could 
not be immediately adjusted.to so 
drastic a change, the general index 
number of prices would probably rise 
somewhat above the level which then 
prevailed. Of course, this increase in 
circulation cannot be accomplished 
within @ short period, because the re- 
online cheapness of money in the 
United States would bring improve- 
ment in the value of the exchange of 
other countries and there would be 
an immediate outward movement of 
gold. 

Bank Action Necessary 

The proposition is stated in the 
above exaggerated form to bring out 
the all-important point, namely, that 
immediate and decisive action on the 
part of the Federal Reserve Bank in 

utting new funds into the market 
in large volume is what is necessary 
to arrest the present serious and pro- 
tracted: price decline and to change 
the present psychology of business. 
Reductions in the rediscount rates 
have not had the necessary effect 
and will only do so gradually as the 
downward movement runs its course. 

How can this be accomplished? 
There are only three means by which 
the Federal Reserve Bank can in- 
crease the Supply of credit: 

1. Loans to Member Banks. 

2. Purchase of bankers’ accept- 
ances in the open market. 

3. Purchase of government securi- 
ties. 

The total volume of credit extended 
to Member Banks in the form of 
direct loans or rediscounts now 
amounts to 207 million dollars. This 
is an abnormally low amount; in fact 
it might be accounted for largely by 
extra loans to other banks in those 
districts where there have been bank 
failffes in recent months. Until 
present serious conditions are ar- 
rested, no bank will seek to increase 
its loans beyond the point where it 
can supply the funds from its own 
resources. The initiative in redis- 
counting rests entirely with the mem- 
ber banks and not with the Federal 
Reserve Bank and therefore the low- 
ering of the rediscount rate affects 
the situation very little until confi- 
dence is restored to a point. where 
banks feel safe in endeavoring to in- 
crease their loans. No immediate 
relief may be expected from increas- 
ed loans to member banks. ; 

The second method for increasing 
the volume of credit is the purchase 
of bankers’ acceptances. Purchases 
of these bills have been made in such 
volume in relation to supply that be- 
fore the reduction in the rediscount 
rate in June the purchase price 3/4 
per cent below the rediscount rate. 
The decline in import and export busi- 
ness has reduced the supply of ac- 
ceptances to unusually low levels. 
The acceptance market does not 
afford any substantial outlet for an 
increased volume of credit. 

Purchase Federal Securities 

The only other means by which the 


Reserve Banks can affect the market ; 


would be through the purchase of 
government securities. The latest 
balance sheet shows that they hold 
597 million dollars of such securities. 

If the Reserve Banks should in- 
erease these holdings to one billion 
dollars, the Member Banks would 
find their credit balances with the 
Reserve System increased by sub- 
stantially a like amount. While a 
certain proportion of this surplus 
might be used to reduce their present 
loans from the Reserve Bank, there 
should be some amount, perhaps 
three hundred and fifty million dol- 
lars, which would be added to the 
circulation or for which the banks 
must find new outlets. In its effect 
on business, surplus funds at the 
credit of the Member Banks have the 
same influence as a corresponding 
increase in the note issue. 

It should not be supposed that the 
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total effect of this operation would 
be felt in-the United States. As in- 
dicated above, gold exports from the 
United States would follow unless 
other countries adopted similar poli- 
cies, but the Central Banks of Great 
Britain and France have proceeded 
further with an easy money policy 
than has the Federal Reserve Bank, 
and the adoption by the latter of 
the measures suggested would per- 
mit European banks to take further 
measures along the same lines, which 
might be expected to prevent effec- 
tively any abnormal movement of 
gold. The present depression is 
world-wide, but anything that will 
substantially reverse the trend in one 
country must tend to have a similar 
effect in all countries. 

To the objection that the proposal 
represents a policy of inflation, we 
suggest that it is justified under pres- 
ent conditions as a cure for the dras- 
tic deflation which has taken place 
during the past nine months. If any 
intelligent attempt is every to be 
made to control price levels, there 
must be some objective, and un- 
doubtedly, so far as the United States 
is concerned, it was hoped that the 
index number of the price level might 
be maintained at around 100, which 
represents the average of eee 
during recent years. However, if any 
such levels are to be restored it is 
essential that it should be done quick- 
ly; if delayed, the restoration would 
cause social injustices equal to those 
that have resulted from recent de- 
cline, and perpetuate the uncertain- 
ties which ‘are inseparable from a 
fluctuating level of prices. 


PELEG HOWLAND, 
IMPERIAL BANK 
PRESIDENT, DIES 


Was Well-Known Business 
Executive and 
Financier 


Peleg S. Howland, president of the 
Imperial Bank since 1916, well- 
known financier and business man, 
died in Toronto on June 26 following 
a brief illness at the age of 73 
years. The large number of tributes 
paid by bankers and fellow business 
men attest to the marked respect 
with which. the late Mr. Howland 
was held by not only his associates 
but the community at large. 

Born in Kleinburg, Ontario, in 
1857, Mr. Howland was educated in 
the Toronto public schools and at the 
age of 17 entered the mercantile 
house of W. P. Howland & Co. His 
father, H. S. Howland, was promin- 
ent in the milling business and upon 
the organization of the Canadian 
Bank of Commerce became a vice- 

resident of that bank. Later in 

875 he assisted in the founding of 

the Imperial Bank and became its 
first president. Peleg S. Howland 
became a junior in the Imperial 
Bank at that time but left in 1877 
to enter the present business of H. 
S. Howland, Sons & Co. of which he 
was president at his death. 

Besides holding the presidency of 
the Imperial Bank of Canada and 
H. S. Howland and Sons, he was 
president of the Confederation Life 
Association, and Canadian advisory 
director of the General Accident, 
Fire and Life Assurance Corporation" 
In 1906 he became president of the 
Toronto Board of Trade, and he held 
the position of chairman of the rail- 
way and transportation committees 
= oy Board of Trade from 1908 to 


In 1916 he assumed the presidency 
of the Imperial Bank of Canada and 
piloted this institution through the 
darkest days of the great war and 
through the difficult period of post- 
war reconstruction. 


Bank of Montreal Appoints 
F. G. Woods Montreal Mgr. 


F. G. Woods, assistant manager of 

the rain Montreal branch of the Bank 
of Montreal for the past 18 years, has 
been appointed manager of that branch 
to succeed C. W. Dean who has retired 
on pension following a long banking 
career. 
_ Mr. Woods has had a wide experience 
in banking both in Quebe¢ and other 
provinces. He entered the service of 
the Bank of Montreal at its St. Mau- 
rice branch, Mr. Woods was trans- 
ferred to the Montreal branch in 1899, 
and after some three years here re- 
ceived his first appointment as account- 
ant of the branch at Indian Head. The 
year 1906 found him accountant at the 
Lethbridge branch, from which he was 
promoted to the accountancy of the 
Calgary branch. 

In 1908 he was appointed manager 
of the Cardston, Alberta, branch. Then 
he became manager successively of the 
Raymond, Indian Head and Lethbridge 
branches, and in 1912 returned to East- 
ern Canada as assistant manager of the 
Montreal branch, of which he now takes 
charge. 


ooo 
Weekly Bank Clearings 
————————————————————— 


Moncton is the only clearing house 
to report clearings for the week ended 
June 26 in advance of clearings for the 
corresponding week in 1929. Moncton, 
Kitchener, Brantford and Sarnia, in the 
east, all report increases over the pre- 
vious week ended June 19, while in the 
west all clearing houses report losses 
for the week. The total for Vancouver, 
however, shows the least loss in com- 
parison to volume with $19,027,430 as 
against $19,195,595 the week previous. 

Comparative figures for clearings 
during the weeks ended June 26, 1930, 
and June 27, 1929, are as follows: 
Eastern Cities 

June 27, 1929 June 26, 1930 

$ 4,955,072 $ 8,242,015 
3,130,883 2,372,347 
1,281,881 1,837,454 
1,178,650 792,120 

651,417 
148,300,705 
5,535,878 


Halifax 
Saint John . 
Moncton .. 
Sherbrooke 


eve 7,643,845 

eecces eoose 8,720,417 6,872,060 
Kingston esecssses 973,665 879,878 
Peterboro” » 2,336 


718 
7,884,779 
1,498,755 


3,369,566 
6,229,548 


Hamilton »..+.+. ecq 
Brantford , ° 
Kitchener oeses++sa 


1,398,491 


905,950 
Western Cities . % 
June 27, 1929 June 26, 1930 
Fort William «... $ 1,115,866 $ 763,840 
Winnipeg cececeee 57,007,823 53,160,556 
Brandon 685,413 421,334 
Regina 6,378,667 4,426,672 
Moose Jaw ...«. 1,400,857 
Medicine Hat ... 528,915 
Edmonton 9,162,408 
Lethbridge e 640,709 
New Westminster . 955,445 
Vancouver « 23,819,910 
Victoria ...++. ese 8,679,,348 
Prince Albert ...+. 
9,984,185 


Saskatoon 2,090,405 


Expand Stone Works 

The Canada Crushed Stone Corpora- 
tion has recently installed considerable 
new machinery-for mixing graded stone 
in special combinations for roadwork 
at its plant at Dundas. The company 
also has under consideration the in- 
stallation of a new washing plant. The 
daily capacity of the crusher is about 
5.000 tons or approximately 125 car- 
loads. 


880,521 
19,027,430 
2,522,401 
395,567 


Bank Chat - 


The Bank of Nova Scotia announces 
the following staff changes: 

T. R. JONES has been appointed 
onset at College and Bathurst 
branch, Toronto. 

R. M. DUFF, formerly assistant agent 
at San Juan, Porto Rico, has been ap- 
geiewes manager at Dundas and Brock 

ranch, Toronto. 

K, S. RUSSELL and J. M. B. NICOLL 
have been appointed assistant mana- 
gers at Toronto branch, Mr. Russell 
was -formerly assistant manager at 
Vancouver, and Mr. Nicoll was account- 
ant at Toronto branch. A. A. McIntosh 
succeeds Mr, Nicoll as accountant at 
that branch. 

R. SKINNER, manager at Tisdale, 
Sask, has been granted eight weeks’ 
leave, and is visiting the Old Country. 
= Oi teats pe is relieving at the 

ranch, 


R. McDONALD, manager at Fernie, 
B.C.j for the Royal Bank for the past 
two years, has been transferred and is 
being succeeded at Fernie by F. W 
CAVERS of Innisfail, Alta. 


R. L. WHITMAN, for the past 10 
years manager of the Stratford, Ont., 
branch of the Bank of Montreal, has 


been appointed manager of the market! 


branch in London, Ont. He will be suc- 
ceeded at Stratford by H. F. Lee of 
Montreal. 

J. R. SCOBY, manager of the Do- 
minion Bank, Victoria, B.C., recently 
ave a lecture to the students of 
aanich High School on the origin and 
growth of banking and commercial law. 
Additional lectures are to be given by 
Mr. Scoby during the fall months. 


NEON ADVERTISING 
MAY WIDEN SCOPE 


Neon Products of Western 
Canada Reports Good - 
Progress 


From Our Own Correspondent 

MONTREAL. —It is. possible that 
Claude Neon General Advertising will 
acquire control of Neon Products of 
Western Canada, in which it presently 
has a substantial interest. The western 
company is now controlled in Vancou- 
ver. Neon Products of Western Canada 
is the only independent Neon company 
oT in Canada at present, the rest 
having been consolidated under the 
aegis of Claude Neon General Advertis- 
ing. 

It is stated that Neon Products of 
Western Canada has made satisfactory 
progress during the first three months 
of operations, ended Apri] 30, 1930. In 
that period, displays of an aggregate 
value of $108,709 were installed, and 
sales amounted to $183,422, The com- 

any was formed early this year, fol- 
owing the offering of 6,000 units of 
preferred and common stock. 

No Liquor Advertising 

A deterrent to the operations of 
Claude Neon Generaj Advertising, Lim- 
ited, is seen in an official announce- 
ment that the Quebec government in- 
tends to legislate iy iting the use 
of lighted signs which advertise alco- 
holic beverages. The law will be en- 
forced at the next session of parlia- 
ment, and will apply to the city and the 
country roads of the province. 

L. A. Taschereau, premier of Quebec, 
has made this statement to prevent 
companies from contracting with adver- 
tising concerns for more than a year; 
thus the law is not expected to become 
operative until twelve months have 
elapsed, ; 

Though liquor advertising plays but 
a small part in the total operations of 
Claude Neon General 
there are situated in Quebec some of 
the company’s largest displays, which 
may have to be done away with in the 
future. 


Winnipeg Electric Earnings 
Register Decrease in May 
From Our Own Correspondent 

MONTREAL.—Net earnings of the 
Winnipeg Electric Company show a 
decline of $16,116 in May, as compared 
with the same month a year ago, Re- 
duced revenues from the street rail- 
way utility is given as the cause. Net 
for the month totalled $144,927, as 
against $161,043 in May, 1929 

The electric utility recorded a good 
increase for the month and the growing 
power load of Winnipeg is reflected in 
the earnings of the compang’s sub- 
sidiary, Manitoba Power ompany, 
which showed a net income of $91,073 
for May, as against $82,699 for that 
month a year ago. 

Remedial measures to aid the street 
railway utility are now a matter of 
negotiation between the company and 
the city authorities, and higher fares, 
or a reduction of tax imposts are asked 


for. 
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Trust and 


reviewed and 
This 
class of 


returns as well. 


Advertising, | R 


Investments 


The securities of Canadian 
trust and loan companies 


booklet forms a 
meaty introduction to a 
security, that 
offers stability and good 


Single copies 25 cents. 


GYPSUM AND LIME 
SALES ARE HIGHER 


Returns for Five 
Above Those for 
1929 


From Our Own Correspondent 

MONTREAL.—Gypsum, Lime & Ala- 
bastine (Canada) Limited, total sales, 
inclusive of poems acquired last 
year, showed an increase of over 7 per 
cent in May and a gain of 12 per cent 
for the five months ended May 31, as 
compared with the same period last 
year. It was stated that sales for the 
first three months to March 31 showed 
an increase of 24.56 per cent. 

The scope of the company’s 2. 
tions has been materially widened 
since last year. Late in 1929, Gypsum, 
Lime and Alabastine entered exten- 
sively into the lime business, both in 
Ontario and Reetes, and acquisition 
of six companies has placed it in a 
leading position in its field. Also in 
April, 1930, the <ompany’s new plant 
came into epee making 


at Calgar 
unit producing Gypsum 


the sixt 
products. 

Gypsum, Lime and Alabastine has 
been aggressive in invading foreign 
markets. Exports for 1929 showed a 
gain of 30 per cent over those of the 
previous year, and it is understood 
that sales during the current year in 
export markets, afe showing further 
increases. ae 


UNEMPLOYMENT INS. 
FEASIBLE IN PART 


Metropolitan Ass’t Actuary 
Discusses Pros and 
Cons 


That unemployment insurance is 
feasible during periods of seasonal un- 
employment, for persons who are 
normally in employment, is one of the 
views expressed by R. A. Hohaus, 
assistant actuary of the Metropolitan 
Life Insurance Co., in the course of an 
address on unemployment and insur- 
ance relief, delivered at a meeting of 
the American Institute of Actuaries. 

“The unemployed insured numbered 
almost 1,350,000 on Dec. 16, 1929,” he 
said, “and represented 11.1 per cent of 
the total number insured. On Jan. 27, 
1930, the number unemployed had in- 
creased further and was in excess of 
1,500,000. This condition is reflected 
in the government’s recent request to 
Parliament to have the limit of the 
fund again extended from 40,000,000 to 
50,000,000 pounds.” 

In referring to the German govern- 
ment plan, Hohaus said: 

Borrowed $65,000,000 

“Even though the fund has a reserve 
fund of about $27,000,000 turned over 
when it was established in the fall of 
1927, this reserve was exhausted by 
January, 1929, and the government had 
to lend it funds. By June, 1929, these 
loans had totalled over $65,000,000. 

“The indications are that insurance 
can be successfully used for persons 
who are normally in employment for 
protection against seasonal unemploy- 
ment, and also cyclical and techno- 
logical for a certain period, but not if 
protracted toa long. Insurance will 

robably never be able to provide for 
ong protracted unemployment due to 
continued depression, without becom- 
ing, at least in part, relief or charity, 
instead of insurance.” ~ 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Roya] Charter, 1727) 
Capital (fully paid) $ 12,500,000 
eserve Fund .... $ 14,551,600 
Deposits ......... $231,175,645 
($5 to £1) 
General Manager 
Sir Alexander K. Wright, K.B.E., D.L. 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 

Terms for the opening of 
accounts furnished on appli- 
cation. 


LONDON — City Office: 
3 Bishopsgate, E. C. 2 


Head Office: EDINBURGH 
236 Branches in All 


Months |- 


The Royal Bank of 


Condensed Statement 
to the Déminien Government. 


31 May 1930 


LIABILITIES 
Ca tal Paid rr ET iii eee 
pl up $ 35,000,000. 00 


SP PPSOP OCHS SHSESES CHEE OHO EEE OESECECESS 


Undivided Profite . coccccsscem 3,674,151.10 

Dividend Ne. 171, payable 2nd June, eecrceee 1,066. 

Notes tn Ciregiation covsesercececcetictere’ OF 3 
Peete eeeseeresose@ 601,667,751.44 


eee 


Banks ...... 
‘Bills Payable (Acceptances Lendon Branch 
Letters ot Crete echetnadion’ ° 


eeeece 47,041,417.37 


16,063,102.97 
SCP eee eee? eteeeeee 61 ,580,903.43 


SOOO ere meee ee eeeeene Sree ne eeeeeeg 


Real Estate other than Bank Premises 
eeeeeee eeee 
Mortgages on Real Estate sold by the Bask... 
Dominion { of 


Deposit with 
Note Circulation Ser eereeeeee Sees ee eres sarees 1,650,000.00 
$883,037.242.83 


a ee 
913 BRANCHES IN CANADA, NEWFOUNDLAND, W2ST 
CKNTBAL and SOUTH AMERICA, also LONDON, NEW ¥O 
A. 


and 
Ausiliary: THE ROYAL BANK OF CANADA (France) 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 Years in Business 
Capital, paid-up, $1,750,000 


The Company's Debentures are a legal 
also be deposited in the Company's Savings 


investment for Trust Funds which may 
Department. 


Money loaned on First Mortgages including building loans. Applications tivited. 


A. M. SMART, 


A Useful Contact 


T. H. MAIN, Menager. 


With the Mines 


ed by thisibank, at.impor- 
cant oautuah tm clam 


IMPERIAL BANK OF. CANADA 


HEAD Pre . =| 
Capital and Reserve $15,000,000 — 


_ Sir James Woods, Vice-President 
A. E. Phipps, General Manager 


‘209 BRANCHES THROUGHOUT CANADA | 


- Avoid Financial Worry! 


The following is an extract from a letter received recently from @ 


subscriber: 


“I have read with great interest both booklets: ‘MAKING MONEY IN 
COMMON STOCKS’ and ‘27 BEST CANADIAN STOCKS,’ and intend to 
follow your advice and suggestions in future. Incidentally if I had followed 
same a few months ago I would have avoided considerable worry and financial 


embarrassment.” 


We still have a few of each of these booklets left. Send in coupon now 
with cheque or postal note to cover and benefit by the advice and 
information which they contain. 


“Making Money in Common Stocks” is the title of a booklet prepared 
by The Financial Post for Canadian -investors. It sets forth the 
principles that should guide the investor in the selection of the best 
Canadian common stocks. The ten fundamentals of profitable selection 
of such securities are carefully indicated and developed at length. The 
material in the booklet appeared originally in The Financial Post as a 
series of articles. An insistent demand for reprints led to their being 
published in a booklet of handy size and form. Copies of this booklet 
are available to Canadian investors at a cost of twenty-five cents each. 


This booklet, “Making Money in Common Stocks,” will make a 
valuable addition to the library of any Canadian investor. It is 
thoroughly authentic and the advice given in it is sound. It is both 
conservative and forward looking. The aim has been to outline an 
investment policy at once safe and profitable. 


: Any Book 25c All Three 75c 


ee et ee ee 


Companion Booklets 


Loan 


analyzed. the 27 best 


selected and 


27 of the Best 
Canadian Stocks 


| 

This booklet is a_ reprint | 
of the famous “Nothing 

Over $500” series in which | 

Canadian | 

stocks have been carefull 

analyzed. | 

| 

| 


Any stock may be bought . 
for an investment of under 
$500 


Single copies 25 cents. 


THE FINANCIAL POST, 
148 University Ave., 
Toronto. 


Send me the booklets I have indicate 


I enclose 


Address .... 


ee eS ee 


cents in payment. 


0 “Making Money in Common Stocks.” 25 cents. 
0 “27 of the Best Canadian Stocks.” 25 cents. 
O “Trust and Loan Investments.” 25 cents. 
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_» quarter 
» been decl 
. Capital Stock of the Company, to 


June 23rd, 1930. ° 


IVIDEND NOTICES 


oC ———_—_—__ 
Abitibi Power & Paper 
Company Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of one and one-half 
cent has been declared on the 
Bix Per Cent Cumulative Preferred 
Stock of Abitibi Power & Paper 
Company Limited, payable the 2ist 
day of July, 1930, to shareholders 
of record at the close of business the 
10th day of July, 1930. 
By Order of the Board, 
T. BROADHURST, 
Secretary. 


PENMANS LIMITED 


4 Dividend Notice . 

Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the quarter ending the 3ist day of 
duly,. 1930, ' 
cae the cates eock. one and ae 

cen able on the 
‘lar of August, to. areholders of 
record of the 2Ist day of July, 1930. 

On the Common k, One Dollar 
($1.00) per share, payable on the 15th 
day of, August to Shareholders of 
record of the 5th day of August, 1930. 

‘By Order of the Board. 
ot Cc. B. ROBINSON, 


Montreal, Que., 
26th June, 1930. 


Secretary-Treasurer. | | 


MONTREAL TRAMWAYS 
| COMPANY . 
DIVIDEND NOTICE , 


_NOTICE is hereby given that a 
dividend of Twe Dollars and Fifty 
Cents ($2.50) per share for the 

e 30th, 1930, has 
upon the paid in 


of record, on Saturday, 


DIVIDEND NOTICES 


Notice Concerning Adjourned 
Annual General. Meeting 
of Shareholders 


Take notice that by order of the 
Superior Court rendered on the 14th 
June, 1930, the Annual General Meet- 
ing of the Shareholders. of the Com- 
pany, which the Court had previous! 
adjourned to the 25th June, 1930, will, 
on that date, be further adjourned 
until 2.30. o’clock p.m. on the 15th 
August, 1930, at the Head Office of the 
Company in the Canada Cement Build- 
ing, Montreal, Quebec. 


Canadian Industrial Alcohol Company 


mited, 
J. GIBSON LAWRENCE, 
Secretary. 


The ted Mining & Smelt 
Conpaty of Conde’ Linked 
DIVIDEND No. 52 


Notice is hereby given that a Divi- 
dend of Five Per Cent. (5%) on the 
paid-up Capital Stock of the Company 
for the six months ending June 30th, 
1930, with a bonus of Five Dollars 
($5.00)- per share, has this day been 
declared, payable on the 15th July, 


‘11980, to Shareholders of record at the 


close of business on the 30th day of 
June, 1930. 
By Order of the Board. 
J. E. RILEY, 


: Secretary. 
Montreal, June 24th, 1930, 


ATALILES 
DOMINION 


Dominion 

Textile Co. 
Limited 

Notice of Preferred Stock Dividend 


DOIDEND ‘of Ges cnt Th 
Quarter 4 on 
Preferred Stock of 


Shareholders 
the 5th day of July, 1930, at 12}- 


o’elock noon, and payable on Tues- 
day, the 15th day of July, 1930. 


By order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 
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The Steel Company 
of Canada, Limited 


PREFERENCE DIVIDEND NO. 76 


Notice is hereby given that a dividend of 
forty-three and three quarter cents (43%c) 
on the new Preference Shares of the Com- 
pany has been declared for the quarter end- 
ing June 380th, 1930, payable August Ist, 
1930, to shareholders of record at the close 
of business July 7th, 1930. 

By order of the Board, 


H. S. ALEXANDER, 
Hamilton, Ontari», Secretary. 
June 25th, 1930. 


The Steel Company 
of Canada, Limited 


ORDINARY DIVIDEND NO. 54 


Notice is hereby given that a dividend of 
forty-three and three quarters cents (43%c) 
on the new Ordinary Shares of the Com- 
pany. has been declared for the quarter end- 
ing June 30th, 1930, payable August Ist, 
1930, to shareholders of record at the close 
of business July 7th, 1930, . 

By order of the Board, 


5 H. S. ALEXANDER, 
Hamilton, Ontario, | Secretary. 
June 25th, 1930. 


MONTREAL.—It is understood 
that Dominion Bridge Company has 
a substantial volume of estimate 
work on hand. While the company 
may not be successful in securing 
contracts for work on which they are 
preparing estimates, the fact that 
there has been upturn in estimate 
work is looked upon as a favorable 
sign. 

Work at the Lachine plant has 
been somewhat slack in the past few 
weeks. Reports of operations at the 
other units of the company, especially 
in the West, are encouraging. Taken 
as a whole, it is estimated that 
the company.is handling a fairly 
good volume of business despite the 
general recession in most lines of 
activity. 

The point was recently brought up 
that ominion Bridge Company 
might cut its dividend of $3.60 a 
share, which gives a high yield on 
the stock at present prices, but this 
is denied. It is said that over recent 
years the company has built up sub- 
stantial reserves to take care of lean 
periods and that there is no intention 
at present of changing the rate of 
dividend. 

In viewing the outlook for the com- 


DIVIDEND NOTICES 
DIVIDEND NOTICE 


TRAYMORE LIMITED 


Preference Dividend No. 13 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent for the quarter ending the 30th 
day of June, 1930, being at the rate 
of seven per cent per annum, has 
been declared on the Preference 
Stock of the Company. 

The above dividend is payable on 
and after the 15th day of July, 1930, 
to shareholders of record at the close 
of business on the 8th day of July, 
1930. 


By order of the Board. 
E. J, SWIFT, 
Secretary. 


Toronto 2, July 1, 1930. 


Belding-Corticelli Ltd. 


DIVIDEND No. 63 

Notice is hereby given that on the 
Preference Stock of this Company, the 
Directors have declared a Dividend of 
1%% payable on the 15th day of Sep- 
tember to Shareholders of record at 
the close of business the 30th day of 
August, 1930. 


By Order of the Board. 
W. P. MacDOUGALL, 


Secretary. 
THE 
ROBERT MITCHELL 
COMPANY LIMITED 


NOTICE OF DIVIDEND 
A Dividend of 25 cents per share 
has been declared on the Common 
Stock payable July 15th, 1930, to 
sRacehelene of record June 30th, 
1930. 
By Order of the Board. 
ALFRED BROOMER, 
Comptroller and Secretar7. 


THE FINANCIAL POST 


New Prospects Brighten 
Dom. Bridge Outlook 


From Our Own Correspondent 


pany, consideration must be given to 
the rapidly developing plans of Can- 
adian National Railway's Montreal 
terminal scheme. G progress is 
being made in this connection, and it 
is expected that Dominion Bridge wil 
get its share of the structural steel 
required for the building of the sta- 
tion and other buildings. No state- 
ment has been made of the amount of 
structural steel required on this job, 
but it is generally considered that 
some 40,000 tons will be needed. 
Then there are several bridge jobs 
in prospect once the Federal elections 
are out of the way. Quebec city has 
in mind building three bridges, while 
the Federal Government will likely 
o ahead with the new $2,000,000 
aughnawaga bridge. . 


Beatty Bros. 
Sales Highes* 
In Its History 


Beatty Bros., whose fiscal year 
ends on August 31, has had an ex- 
cellent year so far. Sales are ahead 
of the total shown for the first ten 
months of the precemins year, and 
it is now assured that the annual re- 

ort issued in November or Decem- 

r next will present shareholders 
with a good statement. 

As sales in the year ending 
Aug. 31, 1929, had been the highest in 
the company’s history, it now appears 
that the company will break that 


record once again. Considerable ex- 


pansion in the preceding year was 
noted in foreign business, and it is 
believed that this trend has con- 
tinued. 

As the company manufactures 600 
products it has at diversification 
of output to help it in a time of 
business recession. Its chief prod- 
ucts are electric washers, farm 
pumps, grain grinders, churns and 
numerous items of barn equipment. 


Advertising Head Sees 
Mechanization in West 


The trend toward greater mechaniz- 
ation in agriculture and the construc- 
tive efforts being made by Western 
business leaders to find sound and eco- 
nomic solutions to the present period 
of business depressions, are some of 
the impressions gleaned by G. Warren 
Brown, president of Cockfield, Brown 
& Co., Ltd., after a two month tour of 
Western Canada. Mr. Brown’s com- 
ment, in part is as follows: 

“During the past two.months I have 
had the opportunity of meeting many 
of the leading business men, financiers, 
publishers and political leaders in the 
four Western provinces. I have been 
deeply impressed, not so much by the 
indications of an economic and com- 
mercial depression, which undoubtedly 
exists at the moment, as by the truly 
constructive efforts which are bein 
put forward to prepare for the day o 
recovery. There is a growing impres- 
sion among the leaders of Western 
thought and business life that the fu- 
ture of prairie agriculture lies in a 
far greater extension of mechaniza- 
tion than has so far been accomplished, 
—that any attempt at finding a solution 
by means of “pegging” prices is bound 
to fail at_the end,—that the only sure 
way is to’ reduce costs. 

_ “There is a feeling that such cost 
reduction should go forward more 
rapidly if we are to keep a step ahead 
of the legislative restrictions being 
placed on imported wheat by other 
countries, and the aggressive revival 
of agriculture in southern Russia. We 


No. 2:— Grain Elevators: The Canadian Terminal cystem Limited, will have a total 
Elevator capacity of Ten Million Bushels when the Kingston Unit Is completed. 
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HE letion of tive New Welland Canal has opened 


a in the transportation and storage of grain 


between the Great Lakes and the Atlantic seaboard. The 
larger boats that formerly transferred their cargo at Pt. 
Colborne or Buffalo may now proceed as far: as Kingston, 
thereby effecting a considerable saving of time and trans- 


portation cost. 


The need for terminal facilities.at Kingston became apparent, 
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2,000,000 bushel 
terminal elevator 


at 


Collingwood 


an ever increasing volume .the Golden Grain flows from 
the West.’ Despite the occasional off-season, the quantity 
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New 
4,000,000 bushel 
gs nal elevator 


Kingston 


and the Canadian Terminal System has arranged for the 
early construction there of a 4,000,000 bushel modern grain 


elevator. 


The Kingston unit will be in a sound strategic position to 
handle the enormous trans-shipments which will be made at 
this point. In addition it will provide much needed storage 
accommodation at close proximity to Montreal relieving 
the periodic tie-ups which occur there, 


elevator at Collingwood which was completed and put into 


operation last Fall. 


Bidgood Mines 
To Reorganize 
On 1 for 5 Basis 


Bidgood Consolidated Mines will be 
reorganized and taken over by a new 
company to be formed, on a basis 
of one new share for five old, accord- 
ing to a statement by Leo Erenhous, 
president of the company. The com- 
pany’s property, located east of the 
peeeeenes area at Kirkland Lake, has 

een more extensively developed 
than the adjacent ones. Operations 
were suspended late in February this 
year upon depletion of finances. 


Bidgood has been in straightened 
finances before. The original com- 
pany, known as the Bidgood Mines, 
was taken over when the present 
company was organized in 1923, with 
a capitalization of $3,000,000. This 
capitalization was increased last 
June to $6,000,000 and 1,000,000 
shares issued for the Cambro-Kirk- 
land properties. Rights were also 
offered to shareholders at that time 
to purchase new shares at 40 cents 
each, on the basis of one new share 
for each five shares held, but this 
method of financing did not meet with 
the desired response. A meeting of 
shareholders is planned for this 
month to approve of the reorganiza- 
tion. 


have great initia] advantages in com- 
petitive wheat productidbn, because 
wheat requires maeeseere farming and 
we have gone further in this direction 
than any other country. This advan- 
tage, however, requires continuous sup- 
port and adaptation to the mechanical 
improvements which have been intro- 
duced within recent years. One of the 
striking impressions of the Prairies 
today is the migration which is taking 
place from the southern part of the 
traditional wheat belt into its north- 
ern fringe, particularly into the Peace 


River region.” 


New Issue 


Twenty-five Year 542% Gold Debentures 
| yj SERIES “A” 


ere 

To be presently issued and outstanding $10,000,000, Series “A”. Additional Debentures be issued under restrictions 
in the Trust Indenture. Principal and semi-anaual interest, May 1 and November 1, 
of America N. A., New York, without deduction for Federal income taxes up to 3% per annum. 

on any interest payment date on 60 days published notice at 105 and accrued interest on or before 
decreasing thereafter 44 of 1% for each year or part thereof elapsed 
100 and accrued interest. Coupon Debentures in denominations of $1,000 
ticut or California Personal Property Tax, not exceeding 4 mills, Maryland ities Tax not 


Dated May 1, 1930 


Agricultural 
Survey 


A Weekly Feature 


West Enters Testing Time 
Situation Encouraging 
Ontario Prospects Good 
But Prices Very Low 


Crops in western Canada are now 
entering their testing period as head- 
ing out is beginning and weather con- 
ditions prevalent during the next few 
weeks will determine length of straw, 
length of head, number of rows per 
head and size and quality of berry, 
according to the weekly report of the 
Department of Agriculture, Canadian 
National Railways. , 

Prospects in Manitoba remain en- 
couraging although damaging hail 
storms are reported from Brandon, 
Portage, Emerson, Morden and Miami 
districts. 

Along the Preeceville-Margo sub- 
divisions of Saskatchewan’s hail dam- 
age up to five per cent is reported but 
as rains have since been received this 
damage may yet be negligible. 

Crops along the Gooselake line and 
in other districts of southern Alberta 
are somewhat better than recorded in 
the last report as rain relieved the 
moisture situation and indications now 
point to an average crop, 

Peace River conditions are still 
promising although slight damage con- 
tinues from cutworm activities. 


Low Prices in Ontario 

In Ontario, according to the weekly 
crop report of the Ontario Department 
of Agriculture, markets are at a low 
ebb, and farmers are realizing aly $1 
to $1.25 per ewt. for milk. In the beef 
sections of the province, a similar ad- 
verse effect has been felt due to the 
slump in the price of beef cattle which 
has affected cattle grazers quite 
severely. 

Prices for other farm commodities 


National Grocers 
Closes + Good Year 


National Grocers Co. com- - 
pleted on June 30 a year which 
was in every respect as good 
as the one which preceded it. 
The first four months of the 
fiscal year ending Oct. 31, 1929, 
showed somewhat better net 
earnings than in the same 

eriod of 1928, and in‘ view of 

usiness conditions the direct- 
ors are pleased that for the 
rest of the year’earn have 
been so well maintained. 

That the immediate future is 
regarded as encouraging was 
demonstrated on June 20 when 
the board ‘declared the quart- 
erly dividend of $1.75 a share. 
on the 2nd preferred. It had 
been dropped for the second 
quarter, and this resumption 
indicates a well maintained 
position. 

The acquisition of at least 
three companies during the 
year will be reported at the an- 
nual meeting in September. 


are likewise low. On the other hand, 
the prospects for crop yields are excel- 
lent. The rains of the past week have 
given the necessary moisture to the soil 
in most parts of the province, and it is 
now estimated that there is nearly 
enough moisture to carry spring crops 
through to the ripening stage. In some 
sections there has been a trifle too 
much rain. In Eastern Ontario it has 
interfered with the haying and in some 
Counties in Western Ontario the heavy 
rains have caused some lodging in the 
wheat crop. In the Sudbury district, 
the heavy rains of last week washed up 
spring grain crops and caused heavy 
damage on flat lands. 


$10,000,000 - 


‘ComMPANyY 


at the 


as to principal only 


ectts Income Tax not exceeding 6% per annum on the interest, refundable. | 
THE BANK OF AMERICA N. A.; TRUSTEE 


Annual purchase fund equal to 1% of Debentures outstanding on date of payment will 
be provided commenci 


The following information has been summarized by Mr. E. C. Blomeyer, Vice-Chairman of the 


ng November 1, 1931. 


of the Company, from his letter of June 30, 1930 to which reference is made. 
BUSINESS: Associated Telephone and Telegraph Company, incorporated under the Laws of Delaware, 


AssOcIATED TELEPHONE AND TELEGRAPH 


ipal office of The 

le in whole or in 
May 1, 1945; the premium 
after May 1, 1945; redeemable on and after May 1, 1954 at 


exceeding 434 mills, or Massachu- 


ia 


Big Terminal Addition — 


Erection of a 1,600,000 bushel addis 
tion to the bi 
minal of N. Se. 
announced last week. The new annex 
will cost $250,000 and work will coms 
mence immediately, in order that the 
new storage area will be ready about 
October 1. 

This addition will give the Patersog 
elevator a total capacity of 4,000,000 
bushels and will make it the second 
largest elevator at Fort William. The 
addition will strike a new note in ele 
vator design, according to N. M. Pater. 
son, president of the company. It will 
rise 90 feet in the air, will be 290 feet 
in length and 121 feet. in ‘width, con. 
taining 10 large and 10 small grain 
bins. The structure will be of rein. 
forced concrete and will be reared on 
the landward side of the existing ter. 
minal. It will be fed by 109 country 
elevators controlled and operated by 
the Paterson Co., throughout the West, 

In addition to his elevator chain, N, 
M. Paterson is also the largest indi- 
vidual vessel owner on the Great Lakes 
having a fleet of 31 canal-size grain 
and coal boats plying from the gulf te 
the upper lakes. 


Tenders Wanted 


The town of Preston, Ontario, invites 
tenders for the purchase of debentures 
as follows: $68,776.45, 5%, 15 instal-- 
ments and $20,000.00 59, 20 instal- 
ments. Interest yearly. « 

Sealed tenders to be in the hand of the 
undersigned by 12:00 o’clock neon on 
Tuesday, July 15th, 1930. 

‘ The highest or any tender not neces- 
sarily accepted. Further particulars on 


E. G. Heist, 
Town Clerk and Treasurer, ; 
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Board of Directors 


represents an alliance of American and British financial, manufec-uring and operating interests of long 


and successful experience in the telephone business and allied industries. The Company controls directly 
or indirectly telephone operating companies, telephone equipment manufacturing 


companies doing a related business. The principal telep’ 


hone 


and other 


operated are located in British 


properties 
Columbia (Canada), Portugal and Colombia (South America). It has other important investments in 
telephone companies in Colombia, Jamaica, Santo Domingo and elsewhere. The manufacturing prop- 
erties, located in the United States, England and Belgium, produce automatic 


other telephone supplies. The Strowger automatic telephone apparatus 
ies has for many years been supplied to the principal users of telephone 

including subsidiaries of American Telephone & Telegraph Company, 
companies in the United States, governmen i 


and the Japanese Government. 


EARNINGS: Conrolidated earnings of Associated Telephone and Telegraph Company and subsidiary 


telephone 
manufactured by : 
pment throughout ys wor 
. . 
t telephone administrations of Great Britain and Australia 


equipment and 
these compan- 


and 


controlled companies,* irrespective of the dates of acquisition, for the years ended December 31, 1928 
and December 31, 1929, after giving effect to thie financing as regards the year ended December 31, 
1929, as reported by Messrs. Arthur Andersen & Co., certified public accountants, on the basis of their 
own and other auditors’ examinations, were as follows: 


Gross earnings of telephone properties, groes profits on sales and other income. .... eeeee 
Operating, maintenance, selling and general expenses and taxes (except Federal income tax). . 
Depreciation and other reserves ee ee eeeeereeee See eeeeeeeeeeeeseesseeseeseeseseneseae 
Net earnings after depreciation and before Fed qnescccécncecapvendencll GaeED 
Net income attributable to common and 1 


eral income tax........ 
ing stock interests not owned at the 


end of 


eee eee eeeeeeseeeeeeeee PRCT ESSEEHEEEEEH ETE SSEHH RETESET EES 


Consolidated net earnings after deduction of Depreciation and minority common and partici- 
pating stock interests and before Federal income tax 
Annual interest and dividends on funded and other debt and Preferred Stocks of Subsidiary 
and Controlled Companies in hands of public and annual interest on entire funded debt of 


Company (this itsue) 


*Controlled 


and other debt and preferred stocks of su 


es Include Companies stock of which 


- -$10,701,622 
5,965,081 
1,663,878 


gis.s21,sea 
1,887,462 
$ 4,929,359 
1,180,313 


© 3,749,046 


1,625,935 


* of the voting for tection of fwetors 4 
Sari basx asa econ erepce niece Porno eae Sean 
Gonsolidated net earnings as above after deduction of depreciation and minority common and par- 
ticipating stock interests were over 2.3 times the above annual interest and dividend charges on funded ° 


iary and controlled Companies and annual interest on en- 


tire funded debt of the Company; such neg earnings before depreciation were over 3.3 times such annual 
interest and dividend charges. 

After deduction of annual interest and dividend charges of $1,075,935 on Subsidiary and Controlled 
Companies’ funded and other debt and Preferred stocks in hands of the public, consolidated net earnings 
after depreciation for 1929 were $2,673,111 or 4.86 times annual interest requirements of $550,000 on 
these debentures; such net income before depreciation was equal to 8 times such annual interest require- 


ments. 


CAPITALIZATION: After giving effect to the present financing the Consolidated Capitalization of Asso- 


ciated Telephone and Telegraph Company and subsidiary and controlled 


companies outstanding in the 


hands of the public at their par or stated values as of December 31, 1929 was as follows: 
Subsidiary and Controlled Companies: 


Funded 


Preferred Stocks 
Minority interest in controlling stocks (including minority and participating interests 


Debt ee eee eee ee eee eeeeeeeee eeeeeeve ee 
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,389,550 


11,493,576° 
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has increased to such an extent during recent years, that 
greatly enlarged storage facilities at Georgian Bay ports have 
been required to handle the traffic, 


- A comprehensive study of the situation in 1928, led the 
‘Canadian Terminal System to erect a 2,000,000 bushel 


Of all the Bay ports, Collingwood offers from every stand- 
point a most favorable location and its. selection has 
already been amply justified, for despite restricted trade 
conditions since last harvest, the earnings of the Collingwood 
elevators were fully up to the expectations of the manage- 
ment last year. 


8,830,590 


10,000,000 
3,468,200 
2,565,000 

44,329 shares 


in surplus) 

Associated Telephone and Telegraph Company: 
Twenty-five Year 544% Gold Debentures, Series “A” (this issue). .......s0ssseee 
First Preferred Stock, Cumulative 7% Stock, $100 par value. .......ccscccccssecce 
First Preferred Stock, Cumulative $6 Stock, no par value 
Class D Stock, no par value, $4 cumulative eeeeeeererereaesreeeeeee 
Class A Stock, no par value, $4 cumulative and participating. ..........seeeeeees ; 92,084 shares** 
Common Stock, no par value... ....ccecescsccccecees ee cccccccnccecccesocesece 


356,452 shares 
*Voluntary liquidating value $12,116,576. 
**Not including 15,000 shares held in escrow for exercise of stock purchase warrants attached to $6 Preferred Stock. 


PURPOSE: _ The proceeds of this issue of Series “A” Debentures will be used for the acquisition of control 
of additional manufacturing properties, for the payment of contract obligations and current indebted- 
tiess, for improvements to telephone plants and for other corporate purposes. 


terminal elevator 
al In the above, conversions into dollars have been made at the rate of approximately $4.86 per 
Owen Sound Pound Sterling, 2.8 cents per Belgian Franc and at par of exchange for Canadian Dollars. 


t ae ui a: 
= = , We offer the above bonds when as and if issued and received by us and subject to the approval of all proceedings by our counsel; 
' Messrs. Cravath, de Gersdorff, Swaine, & Wood. is fo eupacted Acipacy will Ge toate tn the Gear inttaan me tha Geaned Peano 
Bonds or Interim Receipts. 


Price 9412 and accrued interest, to yield over 5.90% 
PAYABLE IN U.S. FUNDS 


Bancamerica-Blair Corporation Harris, Forbes & Company 


W. C. Pitfield & Company Telephone Bond & Share Company 
| National Bankitaly Company 


The statements presented in this advertisement have been obtained from sources which we believe to be reliable, but are in no event to 
be construed as representations made by us. 
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million bushels in 1927, and two million bushels in 1929, 
bringing the total up to 4,000,000 bushels. This terminal 
is the last word in elevator construction, embodying all the 
latest improvements in grain handling. The success of this 
Company in the past four years could not be more vividly 
told than in its record of expansion. 


RECENT acquisition of the Canadian Terminal System, 

was the control of the Great Lakes Elevator Company 
Limited, operating a 4,000,000 bushel elevator at Owen 
Sound. This new unit has been in operation siace 1925, 
when it was constructed with a 1,000,000 bushel capacity. 
Since then, keeping pace with the demand for grain elevator 
accommodation at this point, additions have been made, one 


nc Canadian Terminal System tinie: 


Operating a Chain of Diversified Public Service Enterprises Throughout Canada 
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RED COULEE HAS. 
MILLION DOLLARS 


ANNUAL OUTPUT| 


New -Developments Sug- 
gest This May be 
Doubled 


From Our Own Correspondent 

LETHBRIDGE. — Development is 
widening in the Red Coulee oil field 
with the coming in of the Southern 

Exploration Company’s first 
well, a mile east of A. P. Con., and 
the strike of high ie crude oil in 
the Sunburst sand in the Capitol No. 
Saar Seeia tas tat 
well as e@ surprise 
well of the field as it was expected 
to prove at least ont 8 gasser after 
Commonwealth and Dalco just to the 
north and east were barren. How- 
ever, 1,000,000 feet of gas was picked 
2 when the drill penetrated the 

analta sands and deeper drilli 
brought in the well as a 200-barrel 
producer. 

This company was financed in 
Lethbridge and Winnipeg and W. S. 
Newton of Winnipeg is president. 
The success of their first venture 
will result in a complete drilling out 
of their leases in the border field. 
Their oil is 80 gravity crude and the 
well is making no water. Produc- 
tion was obtained at 2,430 feet and 
the sand has been pierced only 10 
feet although the well will not be 
deepened. Union Drilling Company 

the contract. 

The Capitol strike draws atten- 
tion to a large new area north and 
west of the Vanalta group. In the 
Sunburst sand this well has 25 bar- 
rels of production a day but it will 
be ed to the Vanaltas where 
large peednetion is now expected. 
Capitol is a Vancouver company and 
has another well in the Milk River 
field with oil and gas showing. 
It went two miles to the no 
of the Vanalta wells in the Red 
Coulee field and played a lone hand. 
Still farther north and west in Sec- 
tion 19-2-17 Dalco, close to Calmont, 

utt down its second well. 


Although Kotop in 1-17 west of Van- 
alta lost their first hole after a futile 
fishing job ey are already working 
on a new hole, 300 yards north. 
a had both oil and gas at 1,650 
feet indicating ow are on a high. 

Million Dollar Basin 
Another recent Red Coulee devel- 
ent was the d of Van- 
ta No. 2, offset well on the west to 
the discovery well. This well was 
around 60 barrels a day but 
when deepened it turned into a flow- 
ing well and has at least doubled its 

production. 

Red.Coulee production has jum 
during the past week and the ‘field 
is now producing oil to the valve of 
a million dollars a year and with new 
wells drilling and near the sands it is 
reasonable to e that this output 
will be doubled by Christmas. The 
producers are now as follows: 

In Alberta: Vanaltas 1 and 2, A. 
P. Con. No. 1, Southern Alberta Ex. 

In Montana—Mid-Continent.1 and 
2, os-lowa No. 1, Hannah- 
Porter Monalta No. 2, Rice-Radigan. 

Only three wells have been failures 
in this field to date—Commonwealth 
which might make.a well if deepened, 
Dalco No. 1 Huso No, 1, this 


THE FINANCIAL POST 
GAS FRANCHISE ROBT. MITCHELL 


See Further Growth 
Of Western Utilities 


Sale of International Group to American Common- 
wealth Prelude to Greater Activity 
in West 


Our Own Correspondent 


From 

EDMONTON. — Alberta is still 
puzzling over the full meaning of the 
retirement from the public utilities in 
this province and iri Saskatchewan of 
the International Utilities Company 
and the transfer of the interests of 
that organization to a new company, 
the Dominion Gas and Electric Com- 
pany, financed mainly by United 
States capital, with a Canadian par- 
ticipation not yet fully disclosed 

All the Canadian properties of 
International Utilities are being 
tvansferred to the Dominion Gas and 
Electric Company. This is a new 
corporation, control of which rests 
with the American Commonwealths 
Power Corporation, and in which the 
American Utilities and General Corp. 
will be interested. The value of the 
properties in question is understood 
to be close to $30,000,000, of which 
some: $17,000,000 is included in the 
Calgary company, and $7,000,000 in 
the Northwestern Utilities Company. 


Transfer is Approved 


Announcement of the transfer was 
made by C. J. Yorath, president of 
Canadian Utilities, and it is under- 
stood that Mr. Yorath will be the 
operating head of Dominion Gas and 
Electric Company. Approval of the 
transfer has been given by the 
Public Utility Board of Alberta, but 
whether or not similar approval is 
required in Saskatchewan appears to 
be uncertain. The cities of Calgary 
and Edmonton were represented at 
the hearing before the Board, both 
cities‘ seeking some assurance that 
the change of ownership would not 
affect the rates to be charged, while 
in addition Calgary tried to have 
some restriction put upon the export 
of gas from the province to the 
United States, while Edmonton’s con- 
cern was in avoiding any link up with 
eastern centres that might result in 
the depletion of the Viking field. 
Approval of the transfer was given 
when it was established that the 
change would in no way affect exist- 
ing agreements as the present oper- 


WPG. ELECTRIC 
SECURES HIGHER 
“FARE SCHEDULE 


ped Subject-.to Board’s Ap- 


proval, City Complies 
With Application 


From Our Own Correspondent ‘ 
MONTREAL. -—- Winnipeg City 
Council, subject to the approval of 
the Manitoba Public Utility Board, 
has approved of an increase in fares 
for the utility traction of the Winni- 
beg Blectels Company. 

e tentative schedule, as ap- 
proved by the council, provides for a 
straight 7 cent fare, or 5 tickets for 
‘85 cents; 15 tickets for a dollar; 4 
workmen’s tickets for 25 cents; 8 
school children’s tickets for 25 


Oil cents; abolishment of the special 


- Pete structure.8 miles west of the 


WEBER BROS. 


_ Agencies Limited 


8 Wire Connection to New York, 


Winnipes. Montreal, Torente 
4 and ancouver. 
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| BANE OF TORONTO BUILDING 
| EDMONTON, CANADA 


on of Lethbridge. Imperial, Prairie 
and Texas geologists have all 
béen over this structure and nego- 
tiations are now in progress with 
Benton Oils Imperial, J. H. Mc- 
Leod, Imperial production manager 
states, for development privileges on 
the block. This is a wildcat area of 


promise. 

In the Skiff field Devenish Pete 
No. 4 is at 1,900 feet and in the Keho 
Lake field Hudson’s Bay Oil and Gas 
No. 1 is _— up nearly ready for 
8 we eymarn in the Pincher 

eld continues pe. aes strong 

pressure with a million feet 

owing. The gas is reported to be 
wet. ' 


ATLANTIC KEYSTONE 
BUYS CAMERON PETE. 


Company Owned 15,000 
' Acres of. Leases in West- 
ern Fields 


An official report issued from the 
‘New ‘York office of the Atlantic Key- 
stone’ Petroleum Company, states that 
a deal has been completed whereby the 
Atlantic wapetene 0, takes over the 
Candian ho Sings of Cameron Petrol- 
eums, a Canadian corporation with 
headquarters in Edmonton. 

Cameron Petroleunts- was formed in 
May of 1929 and holds petroleum and 
natoral gas leases amounting to some 
15,000. acres in Alberta, including the 
Milk River, Black Diamond, Highwood, 
Moose Mountain, Duvernay and Spring 
Coulee areas. The Duvernay and Spring 
Coulee holdings adjoin the drilling 
tests now being made by. Alberta 
Pacifie Consolidated Oils, Ltd. The 
Spring Coulee leases. approximate 
1,200 acres, extending to the Blood Re- 
serve section, ; 

Included in the properties taken over 
is a complete drilling outfit with der- 
rick and camps in L. S. D. 8, section 
86-20-8, West of the 5th Meridian. 

Cameron Petroleums has an author- 
ized capitalization of 1,000,000 shares 
of which 550,000 shares were outstand- 
ing. It is understood that Cameron 
Petroleums will have representation on 
the Atlantic Keystone board. 


‘Plan Further Drilling 


in Wainwright Oil Area 
From Our Own Correspondent __ 
WAINWRIGHT. — Word is bein 
awaited from the Toronto directors o 
Bethwain Oils Ltd., as to the prociag of 
standard tools on their No. 2 location 
for the bringing into production of the 
excellent saturation carried by the 
cored sands in this hole. . 
Onalto Oils is in abeyance until 
the return of John L. Daugherty who 
ig now in New York, on business for 
this concern. The production capacity 
and placing of this higher grade crude 
oil from Onalto and Bethwain in tanks 
for refinery purposes are being anx- 
iously seated. by local oil men. 
‘Senator Oi] & Gas Co. should have 
their drilling equipment completely 
rigged and drilling under way within 
the present week. It is the intention 
to place a ten inch string of casing in 
the lime so that ample capacity will be 
available for large scale production at 
considerable depth, if required. 
Fabyan Petroleums have recently 
passed through approximately 30 feet 
of lime, and in a recent core brought 
up the bottom section showed a good 
foot of well saturated oil san of 
apparently higher grade quality. Ream- 
ing and further coring will be done to 
ascertain if sufficient depth is present 
for making a casing set and production 


“oi ili ations which have now 
ailing oper 

ceased Bo onety roved that Wain- 
wright Petroleums is @ producer 


Sunday fare. 


Opposition Was ‘Expected 

Acquiescence of the city council to 
the demands of the va Elec- 
tric comes as a surprise. hile it 
was considered ‘that the company 
had good grounds for an increased 
fare, it was eerey understood 
that the matter would be placed 
before a board of arbitration. 

It will be recalled that the City 
Council had auditors go through the 
books of Winnipeg Electric to check 
up the financial and other state- 
ments made by the company in its 
application for increased fares. The 
auditors questioned certain accounts. 
These were effectively answered by 
the company, but it was thought that 
the matter would not end there and 
that it would be necessary to arbi- 
trate. 


Build Up Revenues 


The increase in fares will have an 
important bearing upon revenues of 
the traction utility. Last year the 
average fare received by the com- 

any was somewhere in the neigh- 

orhood of 5.6 cents. The new 
schedule will give the company an 
average return of about 6.8 cents, 

This means an additional income of 
approximately $500,000 upon the 
basis of a traffic volume of 57,000,- 
000 passengers. In the reply to the 
auditors statement on its applica- 
tion, the company pointed out that 
it was now es certain that the 
company would not carry as many 
passengers in 1930 as it did in 1929, 
even though no change in fare was 
made, for, in the first five months of 
this year 1,700,000 less people were 
carried than in the corresponding 
period of 1929. 


Full Benefit in 1931 


This leads to the estimate that the 
company will not carry more than 
57,000,000 passengers this year. As 
the new rate will only apply to’ half 
the year, it is anticipated ‘that the 
company’s additional revenue arising 
out of increased fares.for the last 
half of the year will not amount to 
more ‘than $260,000. In the next 
year, however, the company should 
experience the full benefit of the 
higher fares. The decision of the 
Winnipeg city council should have 
a favorable effect upon the market 
value of the company’s common 
stock, which has been hoverin 
around the 40 mark for severa 
weeks, With the fare question out 
of the way and development proceed- 
ing on the Seven Sisters power site 
through the operations of the North 
Western Power Company, a subsid- 
jary, the company’s position is 
steadily improving. Manitoba Power, 
another subsidiary, has been report- 
ing an upward trend in earnings, 
another factor of confidence in 
regarding the outlook for the parent 
company. 


Wheat Pool Cut Affects : 
Only Subsequent Deliveries 
The cutting of initial payments on 

the balance of 1929 crop, as announced 

last week by the Canadian wheat pool, 
affects a very small percentage of 
pool farmers. It will be remembered 
that the’ initial payment to pool mem- 
bers for 1929-30 was $1, but beginning 

Thursday, June 26, the pool will pay 

85 cents to members on the balance of 

1929 crop deliveries. The payment on 

rye is cut from 45 to 40 cents. 

This does not apply to payments on 
wheat already’-delivered, it is under- 
stood, 


ating companies are to continue in 
existence. 

Mr. Yorath who appears to have 
been responsible for completing the 
arrangements for establishing the 
new company was unwilling to dis- 
close the names of the Canadian 
investors in the properties, although 
he made it clear that over 51 per 
cent of the stock in the new com- 
pany is held by the American Com- 
monwealth Power Company. 

Unofficial reports are to the ef- 
fect that the new company is paying 
$15,000,000 cash to International 
Utilities, and that the balance of the 
purchase price is in the form of se- 
nior obligations of the Dominion Gas 
and Electric Company. No informa- 
tion has been made public as to the 
disposal of the companies in the 
United States owned by Internation- 
al, but is is believed that these also 


are likely to pass to American Com- be 


monwealth Power interests. Mr. 
Yorath stated that P. M. Chandler 
and his associates of Pittsburgh and 
New York, who founded Internation- 
al Utilities intend retiring from the 
operating field, and confining them- 
selves to investment banking. 
Further Development 

Reports were for a time in circula- 

tion that the Calgary Power Com- 
any was involved in the enterprise, 
ok these have been officially de- 
nied. 

It is believed that the new associ- 
ation will result in further develop- 
ment of natural gas business in Al- 
berta, and of both gas and power 
business in Saskatchewan, as the in- 
terests now in control seem willing 
to make substantial investment. Al- 
ready, on behalf of the new com- 
pany, Mr. Yorath is seeking a fran- 
chise to distribute natural gas in the 
city of Regina. It has not been dis- 
closed whether or not the intention 
would be to pipe gas from the Turner 
Valley, the Viking or some other 
Alberta field, or whether new gas 
supplies would be sought by drilling 
nearer to Regina. 


Dom. Engineering 
Secures Contract 


From Oar Own Correspondent 

MONTREAL. — Dominion 
Engineering Works, controlled 
by Dominion Bridge Co. has 
secured contracts for the tur- 
bine installation at the Chats 
Falls hydro-electric develop- 
ment on the wa River. 
This project is being jointly 
undertaken by the Ontario 
Hydro-Electric Power Com- 
mission and the Chats Falls 
Power Company, a Quebec 
organization. The latter is car- 
rying out some public financ- 
ing. 

It is estimated that the 
value of this contract will be 
in the neighborhood of $700,- 
000, and will provide work for 
some considerable time. De- 
tails of the contract are not 
available, but it is interesting 
to note that plans of the Chats 
Falls Power Company call for 
the installation of eight units 
of 28,000 h.p. each, with plans 
for two more units. 


ACME OIL & GAS 
ACQUIRE LEASES, 
IN TULSA FIELD 


Location is Regarded as 
Promising—Big Produc- 
ers in Vicinity 

_ Acme Oil and Gas Co., which since 

incorporation in July, last year, has 

confined its efforts to exploration for 
gas in south-western Ontario, is now 
interested in the Oklahoma City oil 
fields. This new area, 50 miles 
south west of Tulsa, Oklahoma, is 
creating widespread interest owing 
be the big producers being brought 
n. 


Acme has acquired a lease on five 
acres in the south-west quarter of 
the north-west quarter of section 
2-11-3w, adjacent to the boundary 
limit of Oklahoma City Three wells 
have been completed im this section 
and each has shown an initial pro- 
duction on tests in excess of 10,000 
barrels daily. Two of these wells are 
one one half mile of Acme’s hold- 
ngs. 

The decision of Acme to enter this 
field was due to a personal connec- 
tion of President E. P. Rowe, through 
whom the property was acquired. 
Mr. Rowe says that similar property 
to Acme’s now is selling for approxi- 
mately $75,000. 

In event of production, the prop- 
erty is subject to 1/8 royalty to the 
land owner, the balance of which 
accrues to the benefit of the company 
except for 1/16 payable to the 
vendor of the lease. This property 
is subject to pro-ratio as are most 
of the oil producing fields in United 
States. pon production being 
reached an official test is made, the 
well is then closed down for 30 days, 
after which another test is made 
when full production is then allowed 
subject to time regulations. 

Will Start Drilling 

It is the intention of Acme to at 
once start drilling operations, the 
cellar having already been dug and 
foundations installed for the steel 
derrick. The producing horizon is 
ordinarily reached between 6,000 and 
6,500 feet. 

Acme operations in south-western 
Ontario had not been rewarded until 
last week when a community well, 
drilled jointly by Acme and Vacuum 
Gas i Oil Co., was brought in with 
an initial flow of 400,000 cubic feet 
from a depth of 1,320 feet. This 
well is located near Mabee in Nor- 
folk County south-west of Tillson- 
burg. Arrangements are being 
completed with the Southern Ontario 
Gas Co., to purchase the flow from 
this well. 


Trail Smelter Receipts 
Ore receipts at Trail Smelter from 
8th June to 14th June, 1930, inclusive, 
and from 1st January, 1930, to date, in 


tons. 
Company’s Mines ... 10,672 215,246 
826 5,550 


Other Mines ceeseces 
41,000 220,796 


IN REGINA CITY 
KEENLY SOUGHT 


Several Groups After Privi- 
| lege of Sale in 
Area 


From Our Own Correspondent 

REGINA.—This city has remained 
up to the present without a suppl 
of gas, although the need for suc 
a supply has been urgently felt for 
many years. A good deal of electric 
— is used for cooking purposes, 

ut the rates for such power are 
necessarily higher than in cities 
which are near cheap sources of hy- 
dro power. 

Regina has had many offers to 
provide a system of manufactured 
gas for coos purposes, but has al- 
ways held off from granting a fran- 
chise, in the hope that sooner or later 
a cheap supply of natural gas might 
become available which could be used 
for both cooking and domestic heat- 
ing. Now three separate proposals 
are before the city from three dif- 
ferent interests seeking a franchise, 
and the residents of the city are in 
peoes ee the problem will shortly 

80 


Seek Other Franchises 


One proposal is for the immediate 
construction of 2 pve line from some 
Alberta gas field, with a guarantee 
of the sale oe in Regina at rates 
averaging 57% cents per thousand 
feet. This offer comes from the 
Northern Utilities Company, stated 
to be backed by Texas and New York 
capital. The group in control of the 
company, says C. O. Moore of New 
York, who is representing them in 
negotiations, has already enga in 
successful long distance transmission 
of natural gas in Texas. If Regina 
grants a franchise, similar rights 
would be sought from Moose Jaw, 

| Swift Current and towns along the 
projected pipe line, which with feed- 
ers would involve some 450 miles of 
construction. Immediate start on the 
work would be ranteed in the 


event of a franchise being obtained, 2 


and it is estimated that the work 
we completed before the end 
0 ° 


Asks for Delay 

Also seeking a franchise is the 
Eagis Butte Company, backed by C. 
E. Roth interests o oat 
Kansas. Their project is the estab- 
lishment of a natural gas field near 
Regina, and ay are now sinking 
gas wells in the Cypress Hills, about 


290 miles from Regina, This oe Th 


has been in touch with city auth 
ties for many months. They are not 
seeking an immediate franchise so 
much as the delay of action on the 
part of Regina until they are gble 
to establish their ability to supply 
the gas required. 

There has now come into the pic- 
ture the newty Seemed Dominion Gas 
and Electric Company, which has ac- 
quired the yrepetties in Saskatche- 
wan formerly controlled by Interna- 
tional Utilities, and which now fur- 
nishes natural gas to both Edmonton 
and Calgary i a 


. This company seeks 


PLANT ACTIVITY 
CONTINUES HIGH 


Indications Point to Slack- 
ening in Near 
Future 


From Our Own Correspondent 
MONTREAL.—Though operations 
at the plants of the Robert Mitchell 
Company, Limited, are being main- 
tained on a satisfactory basis, there 
have been indications that a slacken- 
ing may be expected’in the near fu- 
ture. The company has a large vol- 
ume of orders on but it is un- 
de that new business is not 
offering freely. 

Robert Mitchell Company started 
the year with record roe. Two 
months ago, it had the largest 
volume of unfilled orders on hand in 
its history and the outlook for 1930 
was considered favorable. These 
contracts will stand the company in 
good stead but that of new business 
is liable to cause a slackening in 
operations during the next six 
months. 

With less business offering, com- 
yetition becomes keener and it is 

ely that the margin of profits on 
orders oo a smaller than 

nsequently earnings may 
be affected to a certain extent and 
may not equal the record set in 1929. 


Good Jobs In Hand 

Work is proceeding. on the com- 
pany’s larger contracts which in- 
clude work on the Aldred Building, 
the T. Eaton Company’s store ex- 
tension and the addition to the 
Y.M.C.A. building in Montreal. 
Early in 1930, the company secured 
a two-year contract from the Cana- 
dian Pacific Railway to supply a 
portion of that company’s bronze 
bearing and other casting require- 
ments but the poor ic conditions 
probably is little value to this con- 
tract at the present time. 

Robert Mitchell Company is in a 
stronger position to withstand the 
effects of a temporary decline in 
business. During 1929 organization 
expected ‘on th ficlen va 

prove the 0 
the different operating units g 
up the company. ese changes 
were desired to consolidate different 
units and draw a clearer line of 
coeesig and merchandising re- 
sponsibility across a list of products 
which are widely diversifi 


Operate Five Sections 

Thus the company divides its 
activities into five se te sections. 
ese comprise bert Mitchell 
~aneene ag meee division; Rob- 
ert Mitchell Company, architectural 
Rompenp: contveah dogucnsnig tet 

mpany, con e ent; the 
Garth , any resale division and 
the National Bronze Company which 
operates the new and efficient plant 
at St. Laurent. 

Through this decentralization of 
operations, Robert Mitchell has es- 
tablished a strong organization. 
Various economies have been effected 
while further chan in working 
expenses are being o ed through 
the operation of the St. Laurent 


franchise, and it is understood stands | plant. 


ready to start work promptly on the 
construction of a distributing system 
in the city as well as a pipe line to 
the city, either from one of the fields 
where it now has rights to available 
gas flow, or t8 some new field which 
might be developed by drilling. 


BOGUS AJAX STOCK 
IS IN CIRCULATION 


Forged Certificates Are Dis- 
covered by Transfer 
Agents 


Bogus Ajax Oil and Gas Co., certifi- 
cates were interceped, by officials of 
| the Union Trust Co., transfer agent for 
the company, during the past week. 
The spurious certificates were detected 
owing to two bearing the number, 4928, 
in the same batch sent in for transfer 
by a Toronto broker. This led to a 
closer inspection which disclosed certi- 
ficates 4926, 4927, 4928, 4929, 4980 and 
T2364, fotetiing 1,000 shares in the 
same batch, as being counterfeit. 

Tracing showed that the stock had 
been turned in at the Ottawa offite of 
Hughson Bros., brokers, and formed 
— of a sale of 7,000 shares which 

ad been delivered- by an unappre- 
hended client, who had received ap- 
proximately $17,000 for the bogus 
stock. From Ottawa the stock had come 
through the Toronto offices of Hugh- 
son Bros. and had gained general cir- 
culation before reaching the transfer 
agents, 

Why Hughson Bros. Ottawa office 
was singled out for the deed is not 
determined. At any rate this firm have 
been obliged to shoulder the loss and 
have already reimbursed subsequent 
purchasers for their loss. 

The certificates as well as the names 
were really good forgeries, it is stated. 
On the genuine certificates, President 
F. C. Culver’s name is lithographed, 
but on the bogus ones it was signed in 
ink as were the balance of the five 
epaeheoes on each certificate, The cer- 
tificate form used by the Ajax company 
is the ordinary variety which can be 
purchased at stationers, on which the 
name of the company as well as the 
president’s, is lithographed. This type 
of certificate lends itself to forge 
more than the one specially engraved, 
as it is only necessary to fill the firm 
name and forge the signatures and 
numbers. 

The forged stock has caused a great 
deal of inconvenience, as the clearing 
house for the exchanges will not take 
stock which has not been first approved 
by the transfer agent as being authen- 
tic. 

Whether the certificates tendered at 
Ottawa is the only spurious stock in 
circulation is unknown, and as result 
all certificates are being scrutinized. 


East Crest Completes 


Cementing of No. 1 Well 


East Crest Oil Co., operating in the 
Turner Valley field of Alberta, has an- 
nounced that its number 1 well, located 
in L. S. D. 6, section 16-19-2w5 has 
cemented a 5-inch casing 33 feet in the 
limestone, at a depth of 4,333 feet. 

The company has experienced, consid- 
erable difficulty with the ne of 
this well but now reports that it feels 
assured it has a perfect hole and a ce- 
mented casing that will absolutely 
eliminate freezing behind the piping. 
This well was formerly drilled to a 
depth of 4,412 feet and an initial flow 
of wet gas, estimated at 10,000,000 cubic 
feet daily was encountered. The com- 
pany’s announcement says the cement 
plug is to be drilled out at once and 
drilling continued. 

Number 2A well, located in the ad- 
joining L. S. D. 5, is drilling at an 
approximate depth of 3,660 feet. 

t is reported that $25,000 has been 
deposited in trust to pay for the dia- 
mond drilling contract on number 1 
well when completed. $120,000 has also 
been deposited in trust to pay for the 
contract on number 2A well when com- 
pleted. Both \contracts are turn-key 
and the company is not liable unless 
contracts are satisfactorily completed, 


In addition to this unit, which has 
five electric bronze furnaces having 
a total of 3,750 pounds per hour, 
Robert Mitchell my three other 
plants in Montreal. The iron foundry 
of John Watson and Sons was sold 
in February, 1930, and the business 
transferred to other units. Sale of 
this plant liquidated a frozen asset 
and strenthened the working capital 
position of Robert Mitchell Co. 

Stock Only Charge 

The company has no bonds or pre- 
ferred stock outstanding and the 
70,000 shares of common consti- 
tutes the sole charge against the 
property.. Earnings in 1929 were 
equal to $4.33 a share on an average 
number of 56,666 shares of common 
outstanding. 

A dividend of $1 a share is paid 
on this stock which is traded around 
24 on the Montreal Curb Market. 


Business Briefs 


Car Loadings showed further reces- 
sion for the week ended June 21, both 
from the previous week’s figure and 
from those of the same week a year 
ago. By far the most significant figure 
was loadings of miscellaneous freight 
which in the western division slumped 
3,119 cars or 20 per cent below the 
corresponding week of 1929. Total load- 
ings for the week are 15 per cent be- 
1¢m.1929 figures while cumulative load- 
ings for the year to-date are off 10.5 
per cent from last year. 


Bank Debits to individual accounts 
dropped approximately $700,000,000 or 
19.5 per cent in May, 1930, as compared 
with the same month a year ago. Slight 
gain was shown however, after seasonal 
adjustment, over April debits. As com- 
pared with April figures the best show- 
ing was in the Maritimes where the| 
increase after adjustment was 12.5 per 


cent. The gain in Ontario was 11.1 per) | 


cent, and in Quebec 3.3 per cent. The} 
Prairie provinces increased 2.2 per cent | 
and British Columbia increased 6 per| 


as follows: Toronto, 13.1 per cent; 
Montreal, 4.1 per cent; Winnipeg, 3 per 
cent; Vancouver, 4 per cent. Cumula- 
tive debits for the first five months of 
the year are 18.8 p.c, below 1929. 


Wheat in Store in Canada declined 
only. 5,000,000 bushels for the week 
ended June 21, Total stocks on hand 
now stand at 134,017,395 as compared 
with 119,587,222 bushels at this time 
a year ago. With only a little over five 
weeks between now and the end of the 
crop year it appears that another ab- 
normal carryover is inevitable. 


Construction Contracts awarded in 
June increased 16.7 per cent aver May, 
but declined 24.4 per cent as compared 
with June, 1929, which was the largest 
figures ever recerded in any month. For 
the first six months of the year, all con- 
struction is down 13.1 per cent from 
1929, strictly building types are off 
25.6 per cent. The figures are prepared 
by MacLean Building Reports, Ltd. 


Imports of Crude Petroleum during 
May showed a substantial increase 
over both April figures and the May, 
1929 imports. Total imports were 99,- 
212,000 gallons valued at $3,803,259 as 
compared with 47,142,000 gallons in 
April and 51,346,000 gallons in May, 
1929. 


Canadian Gypsum 
Builds at Hillsboro 


The Canadian Gypsum Company, has 
broken ground at Hillsboro, N. B., for 
the first mill in a chain of modern 
gypsum plants to supply Canada from 
coast to coast. According to F. B. Gibbs, 
manager of Canadian sales, the com- 
pany is prepared to invest several mil- 
lion dollars in the construction of 
gypsum and lime plants to manufacture 
a line of products used in building con- 
struction. 


The new plant at Hillsboro is located 


i 


cent. In leading cities the gains were| |) 


on tide water where the company’s four 
ocean going vessels can load the fin- 
ished product for export at Halifax. 
Gypsum will be shipped to Eastern Can- 
ada. The Hillsboro plant will alse be 
operated in connection with the Cana- 
dian Gypsum Company’s um pro- 
perties and docks at ndsor and 
Digby, N. S., where 4 million tons are 
put into the company’s boats annually 
for mills in New York, Boston and 
Philadelphia. 


C. J. BRAWLEY, MGR. 
OF BUSINESS BUREAU 


Toronto Organization Starts 
Active Campaign 
on Fraud 


With the appointment of C. J. Braw- 
ley, as general manager, and location 
in new officies in the Dominion Bank 
building, the Toronto Better Business 
Bureau, which was formed during 1929 
will become fully operative. Plans are 
complete for a wide publicity nen 
with the object of protecting the public 
from questionable practi 
cating the public to investigate before 
investing. 


The bureau, which will be affiliated | if 


with all of the Better Business Bureaus 
on the continent, has the endorsation of 
the Investment Bankers’ Association of 
Canada, the Toronto Stock Exchange, 
the Standard Stock & Mining Exchange, 
the retail section of the Board of Trade 
and all Canadian’ banks and trust and 
loan companies. The Toronto bureau 
will ore and exchange informa- 
tion with all other similar organiza- 
tions in other cities including bureaus 
in Montreal and Winnipeg. 


Has Wide Scope 

The. operations of the bureau will 
take in a wide field of activities with 
the pospess of securing, and when ad- 
visable publishing, information regard- 
ing dishonest practises in merchandis- 
ing goods and commodities and. frand- 
ulent methods in the sale of securities 
and real estate or the sale of fraudulent 
securities. The investigations will also 
include persons using improper, ‘dis- 
honest or fraudulent means to sell 
merchandise, securities or real estate 
and the bureau will aid duly constituted 
—— in bringing to justice such 

i rsons. ~ ‘ 
near board has been gathered 
together to carry on the bureau and 
finances have been already arran 
that permit of an @ ive cam 
against fraudulent ttising of mer- 
chandise and securities. T. Frank 
Matthews, vice-president of Canada 
Packers, will be chairman of the board. 
The Investment Bankers’ Association 
will be represented by F, J. Coombs, 
ast president of the association; the 

oronto Stock Exchange by C. E. Ab 3 
the Standard Stock and Mining Ex- 
change by president F. J. Crawford; the 
retail section of the Board of Trade by 
R. T. Stanley and the Association of 
Canadian Advertising Agencies by £. 
Sterling Dean. 


New Industrial Commissioner 
For Welland Canal Zone 


John E. Jones has been appointed 
Commissioner of Industries for the 
Welland: Canal Zone, with headquarters 
at Welland. This area which is officially 
called the Welland County Ship Canal |. 
Industrial een ae from Port 
Colberne to Thoro i 

Its aim and object is td stimulate 
interest in the industrial and commer- 
cial possibilities of the Welland 
industrial area. With the official open- 
ing of the Welland Canal taking place 
on September 1, it is expected that this 
important area will experience an un- 
usually active year and it is hoped 
that many new industries will be at- 
tracted to the district with the added 
advantage of greatly-increased (water 
transport facilities. 


Plan Prescott Townsite 
Tributary to the port developments 
and erection of grain elevators at 
Prescott, a model townsite which will 
eventually represent an investment of 
at least $2,000,000 is being planned on 
800 acres of land purchased by a pri- 
vate syndicate four miles east of Pres- 
cott. An Ottawa firm of architects are 
reported to have been 
supervising all plans for structures to 

be erected within the townsite. 
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CHAMPION. 


SIMMONS 


Investment 
Corporation 
Limited 


(Incorporated under 
the Laws of the 
Dominion of Canada) 


Build an estate by the 
use of our 5% ac- 

cumulative Iment | 
certificates, | 


402-3 Kerr Building 
REGINA SASK. 


PROFITS 
IN OIL 
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Osler, Hammond & Nanton 


LIMITED 
STOCKS AND BONDS 
Winnipeg 
Established in Winnipeg Forty-Six Years 


Walter 5S. Newton 


wW. S. NEWTON & CO. 


Leslie Coonep 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. 8S. NEWTON, Official Trustee for Manitobe and Saskatechewen 


500 Mining Exchange Building 
Winniper 


‘. 356 Main St. 
? none 26 381 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 
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Waghorn, Gwynn & Co. Limited| 
) Establis» -4 Over 20 Years 
GOVERNMENT, MUNICIPAL 


AND INDUSTRIAL BONDS 


525 Seymour Street 


The Weybum Scouts Banks 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 


WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; 0, H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. 0. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 


MARA & MCCARTHY 


Stock Exchange 


cronto 
Non 


York Curb Market (Associate) 


Canada Permanent Building, 320 Bay Street 


TORO 


, Telephone: 


9151 
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Canadian M ining N ews 


McIntyre-Porcupine Mill 
Will Cut Operating Cost 


Company Earned $1.44 Per Share During Past Year|. 
From 550,495. Tons of Ore Treated—Ore Reserves 


PEND D’OREILLE 
ANNUAL MEETING 
IS DISAPPOINTING 


Current Assets Lower Than 
aoe ; Few Rights 
ere Taken Up 


The annual meeting of sharehold- 
ers of Pend d’Oreille Mines & Met- 
als Co., held at Spokane, Wash., on 
June 24, disclosed current assets 
amounting to $211,652 as against 
current liabilities'amounting to $14,- 
' 612. Also 1,296,108 shares of the 
3,000,000 shares authorized were 
shown to be outstanding. Surprise is 


shar is concerned, and is tak- 
en to indicate that the com is 
i ‘healthy financial condi- 
: To ee = 

. Larsen, presiden 
a 8 -treasurer, 
ae cutee esis be 


e the rights were offered, they 
lid: not avail themselves of addi- 
tional stock at $5 per share if it 
was on the ba counter. 

* The shares of company have been 
very active in the ‘market and have 
dropped from $7.75 in April, 1929, at 
the time of incorporation to around 
_$1 per share at present time. 


Programme Ambitious 
In an official announcement in April, 
1929, the company set forth its ambi- 
tious programme and an estimate of its 
robable earnings, which amounted to 
06,250 per annum. It was also an- 
_ nounced that upon completion of finan- 
cing the pany would have $4,900,- 
n treasury with no current 


The company’s property consists of 
5, acres located on 
sides of the Pend d’Oreille River 
in the state of Washington just south 
of: the international boundary. Groups 
of claims included in the company’s 
holdings are the Josephine, Yellow 
: pene, —— ar aemeeniny, ash- 
ngton, ng, jh. e, 
Zz seeren. Oriole, Cliff, Flusey and 
Hanley. The property has seen consid- 
erable development work, 21 tunnels in 
all, having been driven into the various 
claims, — 

: * Few Facts Known 

J. J. O'Neil, professor of geology in 
McGill Universit i Moutseni hae made 
extensive geological surveys of the 
tis pot | and exploration has been car- 
ried out under his direction. In spite 
of the work done, the property has 
_ always been shrouded in mystery and 

efforts to get authentic information 
and. direct statements regarding the 
potentialities of the property have been 
without avail. At the annual meeting, 
president, L. P. Larsen said, “the ton- 
nage.is ample to justify the programme 
of equipment as originally: proposed. 
On account: of ‘the very free milling 
characteristics of:the ore and extra- 
ordinary favorable conditions, your 
company can, when properly equipped 
for large ton production produce 
metal at lower cost than any present 
producer.” Such ambitious statements 
may tend to pa certain uninformed 
groups of shareholders but fail to give 

real concrete information that the 
shareholders are entitled to. 

The plans, at the time of reorganiza- 
tion, called for an initial unit, of a con- 
centrator of 2,000 tons daily capacity 
and a 100 ton daily capacity zinc re- 


fining _. utilizing the Tainton pro- 
cess.*The only 


liabilities. 


evidence of con- 
struction has been a new office building 
and hotel building in Metaline Falls, 
the headquarters of the company. 


Owns Water Rights 
The company has riparian rights on 
. Z@ Canyon about 10 miles north of 
Metaline Falls where an ultimate de- 
velopment of 400,000 h.p. is available. 
At annual meeting, president Lar- 
sen said the power situation is still 
undetermined and that he had not as 
yet been able to secure the necessary 
_ government permission to go ahead 
with construction but it is believed 
’ however, that the situation was rapidly 
clearing out and that he could secure 
the necessary capital ‘to proceed with 
the programme as originally outlined 
when the power situation is cleared. 
: olders Unite 
Early in January this year, share- 
holders of the company, located in 
Brantford, Ont., held a meeting at 
which 15000 shares were represented. 
Means were discussed to secuce pro- 
tection from what was termed “an 
effort of short interest to bear the com- 
pany’s stock to level which was believed 
to be far below the actual value.” As 
a result of the meeting a committee 
was formed to take steps to protect 
shareholders holding stock on margin. 
Pend d’Oreille also owns controllin 
interests in the Reeves-Macdonal 
Mines which have been developing a 
lead and zinc property on the Pend 
d’Oreille river on the Canadian side of 
the boundary. 


FLIN FLON TOWNSITE 
POPULATION IS 5,000 


Construction of Crushing 
Plant and Concentrators 
Nears End 


Since the commencement of delivery 
of electrical power-from the Island 
Falls plant, to the mfhe, on June 12, 
Hudson Bay Mining and Smelting has 
been speeding construction operations 
at Flin Flon. 

About 1,400 men are at present em- 
ployed at the mine and excellent pro- 
gress is being made with the construc- 
tion of the various units of the plant. 
The temporary townsite has a popula- 
tion of approximately 5,000 and is still 
growing. 

In regard to the progress on the 
plant, the zinc stack has been completed 
and the hoist houses are also in place. 
Work is well advanced on the crushing 

lants and concentrators which should 

e completed by the end of July. The 
cyanide annex is being installed and is 
70 per cent completed. The change 
erected and the finishing touches are 
being put on the zinc casting plant. 

Progress of construction at other 
units were outlined by R. E. Phelan, 
general manager, as follows:—zinc 
sub-station, 85 per cent completed; 
eonees smelter, 50 per cent completed; 
coal pulverizer, 70 per cent completed; 
zinc roasters, 80 per cent completed. 


Steel has been erected for the filter| M 


building and machinery is now being 
installed. Work on the slag track is 
nearing completion and work onthe 
copper roaster is 40 per cent advanced. 
The central sub-station has also been 
completed. Work at the mine is also 
making progress. Open pit work has 
been commenced and preparatory work 
is well advanced with some stoppin 

done, The main shaft is completed an 

the ore pockets on the main haulage 
level wre about 50 per cent compipted. 


Are Estimated at. 2,345,676 Tons 


At the annual meeting of share- 
holders of McIntyre-Porcupine 
Mines, held in Toronto on June 235, 
R. J. Ennis, general manager, an- 
nounced that the new 2,000-ton mill 
planned for operation by April, 1931, 
is expected to cut operating costs 
40 to 50 cents per ton. 

This announcement, together with 
details regarding underground de- 
velopment marked the meeting as a 
most satisfactory one for the share- 
holders. That the public has had 
faith in the company’s administra- 
tion and had already discounted the 
good news regarding its future pro- 
gramme, is evidenced by the way the 
market forthe stock has been hold- 
ing close to the $18 mark, although 
the present return of about 544 per 
cent, is considered below the usual 
demand for the dividend paying gold 
stocks. Even the announcement of 
the new mill, two weeks ago, failed 
to cause a flurry in the market price 
of the stock. 

Still Has Future 

With McIntyre commanding one 
of, the outstanding positions in the 
Dominion as a gold producer, much 
is yet expected of this old Porcupine 
property, which, to date, has recov- 
ered approximately $42,500,000 since 
1912 and paid out in dividends $8,- 
868,767 since 1917. The new mill will 
permit not only increased tonnage to 
be treated but is expected to set a 
new standard for economical opera- 
tion. 

An interpretation follows of what 
may he conservatively expected of 
the company, in the future based on 
its past .operations. 

During the past fiscal year an 
operating profit of $2.53 per share 
was made, which, after all writeoffs 
and reserves, and crediting non-op- 
erating revenue amounting to $1.31, 
was equivalent to $1.44 per share. Of 
this, $1 was distributed in dividends. 
This profit was earned from treating 
550,495 tons of ore assaying $8.46 
per ton at an operating cost of $4.41 
per ton. 

When the mill is in operation, next 
April and assuming operating costs 
of $3.91 per ton, 50 cents per ton 
saving over the present costs, and 
treating ore from which a recovery 
of $8.05 ‘is made, equivalent to that 
of the past year, there is an indi- 
cated operating profit of $4.14 per 
ton or $3.63 on each of the 798,000 
shares outstanding. Assuming the 
same amounts for writeoffs and re- 
serves, and with non-operating rev- 
enue the same, the company would 
show a net profit of $2.53 per share. 
From this a dividend of $2 per share 
could very easily be distributed. 


development which he said “on the 
whole looks very well.” 

In the area east of No. 11 shaft 
where there has been extensive explor- 
ation, it was pointed out that 56 per 
cent of the drifting on the 3,875 foot 
level had been in ore of drift width 
or over. During the past 2% months 
over 50 per cent of the development 
work had been in ore of good grade, 
the No. 10 and 16 veins being pre 
good, while No. 14 and 15 to the west 
are doing better, unexpected pockets 
of basic schists in the porphyry being 
found which resulted in good ore. 


Three Shear Zones 


“We are developing some new geo- 
logical ideas,” Mr. Ennis went on to ex- 
plain, and said “that the mine had three 
shear zones. The main one being that 
from which McIntyre and Hollinger had 

roduced $300,000,000. Aprroximate- 
y quarter mile north, there is another 
shear zone from which no production 
has been taken and to the south of 
the main one was a similar zone. We 
now understand why we have discover- 
ed no ore in these other zones, we 
have the same combination of basic 
schists and porphyries and within the 
next year we propose to investigate 
the possibilities of these areas, and ex- 
pect to find something pp erg, f be- 
tween the 3,000 and 4,000 foot hori- 
zons.” 

It is evident that the property is 
expected to ‘feed the proposed new 
mill for many years to come or its 
construction would mot have been 
planned, and that shareholders have 
reason to look to the future with con- 
fidence. 

Describes New Mill 

In commenting on the new 2,000 tons 
daily capacity mill, Mr. Ennis said that 
the estimated cost was $1,300,000, which 
included all the necessary plant and 
equipment. This new mill will incorpor- 
ate the flotation process worked out 
by J. J. Denny, the company’s mill 
superintendent and metallurgist, which 
will effect a 52 per cent saving in space 
over present accepted mill design, with 
a consequent saving in heating expense. 
It is to be of steel frame construction 
with hollow tile walls, giving fire proof 
and frost proof construction. 

In the new process the ore is to be 
ground to 60 mesh, which effects a con- 
siderable ee over the present pro- 
cess where it is s 
Approximately 97 per cent of this ore 
will be treated in the flotation concen- 
trator producing concentrates equiva- 
lent to 13 per cent of the original ore. 
These concentrates are then ground to 
200 mesh and treated with cyanide. 

Of the savings effected it is estimated 
that 29 cents per ton will accrue from 
milling economies, 12 cents from im- 
proved extractions and the balance of 
the 50 cents will be made from general 
operations. 

The present officers and directors 
were re-elected for the ensuing year. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDED 
March 31 March 81 March $31 tMarch31 June 30 


- 
4,457,001 
1,716,516 

83,7 


Operating income 
ating Expense: 
Mining and development . 


Miscellaneous camp costs 

Mine man. and general expense .. 
Administration and general expense 
Stock transfers, etc. .....6sieeeses 


Operating earnings 

Add non-operating rev.: 
Interest and discount . 
Miscellaneous ,.....ceccsseseccesss 


2,194,497 
122,198 
258,305 
157, 

96, 


400, 


Workmen’s comp. ....-ceccsecsess ° 
Depreciation 

Develop., undistrib. .......eceeses 
Develop. outside props. .. 
Tailings disposal 

General reserve 

Sundry oper. adj. dr. ...csccee eves 
Sundry oper. adj. cr. . 


Net profit seerceseeceeseeee ereetece 
Less appropriations: 
Dividends etoreases 
Surplus for year é 
Add: Sale of sundry invest. . 
Reins, cost of Plen. shs. ...... eoca 
Prem. on cap. stock 
Previous year’s surplus 


Surplus to balance sheet 
tNine months. ‘*Deficit. 
Begniess Per Share and Dividend Record: 


2,025,837 
* 148,679 


1,146, 
738,000 


$1.44 
1.00 


1929 “i T 2 
$ 
4,212,625 3,987,635 2,957,061 3,804,775 


1,626,125 1,506,350 1,074,612 1,423,003 
73,483 69,101 52,498 66,117 
876,146 288,738 883,546 
59,404 44,883 50,353 
66,721 79,832 

62,938 83,981 

9,329 

16,162 


1,683,452 


95,794 
8,649 


1,787,895 
66,514 
568,261 
460,759 


372,348 
64,337 
83.805 

- 81,225 
8,128 
15,462 


1,887,712 
125,366 


1,787,612 


80,379 
11,407 


1,879,398 
79,035 
$49,911 
283,873 


1,358,376 
72,268 


1,435,846 


58,673 
24,478 
381,585 
382,924 


2,018,468 


115,154 
25,949 


888 
614 


000 

1,160,647 663,263 
798,000 
362,647 


603 1,043,981" 618,186 
798,000 


*184,787 


wecteee 


8,311,543 
3,176,806 


8,200,908 


3,809,536 3,563,555 3,200,908 


$0.83 
1.00 


$1.31 
1.00 


$1.45 


$0.77 
1.00 15 


OPERATING COSTS PER TON, PERIODS ENDED: 


Mar. 31 
1980 


$ 
-0953 
-7315 
2.2657 


“Wining: 
Exploration 
Development « 
Breaking and stoping . 
Exam. of prospects .... 


Mar. 31 
1929 
$ 


Mar.31 YMar.31 June30 June 30 
1928 1927 — mr 


$ $ 
0777 -0732 -0660 -0915 
-7010 


-6455 
2.1429 1.9916 


3.0216 


Crushing and transport. .. 
Milling 

Heating and maint, : 
Mercantile store & welfare 
Mine office and! Mark. exp. 
Adminis. and office exp. .. 
Insur. and gen. exp. . 


4.4163 
+9 months. 

On the basis of anticipated dividends 
of $2 per share and present market 
valuation of $18 per share, a compu- 
tation would indicate that to amortize 
the investment and at the same time 
give a return of 6 per cent on the in- 
vestment, would require 15 years from 
the commencement of such §$2 divi- 
dend rate. As the new mill, making 
this earning possible, will not be com- 
pleted until April 1, 1931, or the end of 
the present fiscal year and increased 
earnings will not be demonstrated until 
the year following, it is evident that 
17 years must elapse, 15 of which a 
dividend of $2 per share must be paid 
if the stock purchased at present 
prices is to be amortized. 

_ The official estimate of ore reserves 
is 2,345,676 tons, averaging $8.30 per 
ton, sufficient to operate the proposed 
new mill for about 3% years, this, 
however, by no means indicates the 
possible life of the preperty. 
Ore Reserves 
Tons £ 
718,198 10.37 
858,504 9.92 
1,167,064 9.70 
1,348,283 9.20 
1,443,311 9 
1,675,638 
1,841,215 


12,428,903 
13,038,041 
14,130,220 
> 15,376,165 
« 2,026,279 B, 16,179,205 

. 2,345,676 830 19,417,424 

R. J. Ennis, manager of the company, 
reviewed the company’s underground 


Granada-Rouyn New Mill 

Daily Production, 50 Tons 
During the past week Granada Rouyn 
ining Co. started its new mill in the 
Rouyn area of Quebec, with an initial 


4.3200 


1365 
+6919 
-1046 
0150 


$4.2271 $4.1480 $4.6025 $4.8156 


ground to 200 mesh. P 
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Comparison of price trend of McIntyre and average of gold stocks. 


DEVELOPMENT AT 
SHERRITT-GORDON 
SHOWS PROGRESS 


Will Resume Underground 
Work Upon Delivery 
of Power 


Power for Sherritt-Gordon was 
planned to reach the property by July 
1, when underground development 
would again be resumed. The com- 
pany is completing a power line, 
which taps the main line to Hudson 
Bay Mining and Smelting, about 12 
miles north of Flin Flon, and will 
supply the company with electrical 
energy at a cost of $38 per horse 
power‘ year. Pending electrical 
power being available, underground 
work has been suspended as develop- 
ments had reached the stage it was 
deemed advisable to await cheap 


ower. 
About 350 men are employed at the 
property and progress to date leads 
the company’s officials to anticipate 
that production will commence early 
in January next. 


Progress is Steady 

Steady progress is being made with 
construction as at the property. 
The main working shaft, No. 3, at the 
west end of the property, 620 feet 
east of the east line of the Ook claim, 
is down to 683 feet on the incline and 
stations are cut at the 200, 350, 500 
and 650 foot levels. The shaft is 
sunk at an incline of 51 degrees. A 
loading pocket has been cut at 600 
feet and the timber construction work 
is proceeding. The excavation of the 
crusher station at 500 feet is com- 
pleted and awaits the installation of 
its equipment. The primary crush- 

ing will be done at this station. 
he building to house the main 
crushing plant, which will be on the 
surface, is now mere The con- 
centrator mill building will be 175 
feet by 160 feet and the foundation 
work for this is well under way. At 
the main shaft the steel head-frame 
is completed and enclosed and two 
double drum hoists are being in- 
talled. A hollow tile steel frame 
addition to the power house is com- 
pleted and two vertical compressors 
are being installed. Preparations 


-| are under way for the erection of a 


70 foot high steel head-frame at No. 
1 east shaft. 

Underground development at the 
main shaft has been done in ore 
which is reported to average 5 per 
cent copper and car samples from 
over 1,000 feet of drifts and raises 
on the first three levels are stated 
to grade 5.15 per cent copper, 3.10 
per cent zinc, 80 cents in gold and 48 
cents in silver with 22 per cent 
insoluble material, 
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ALUABLE AIDES 
FACTURERS, 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 


MONTREAL WINNIPEG 


RALPH H. WEBB & CO. 


Stockbrokers 


LIMITED Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG 
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WE SPECIALIZE IN BRITISH 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 


THOS. STEELE 


& SON LIMITED 


Stock and Bond Brokers 


Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 


DOMINION TEXTILE CO., Limiteo 


production of approximately 50 tons | § 


daily. This gives the Rouyn district its 
first exclusive gold producer and the 
Quebec province as a whole its second 
exclusive gold producer. Siscoe Gold 
Mines having started operations in the 
Cadillac area 18 months ago. 

Granada mill is designed for treating 
100 tons of ore daily, recovery being 
by the amalgamation process, Power is 
supplied by a 500 h.p. Diesel engine. 


ALL LINEs OF WHITE AND GREY CoTToNs, Prints, SHEETINGS, 


SHIRTINGS, PILLow CoTTONs, 
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HOWEY MILL SHOWS 
BETTER PRODUCTION 


Should Shortly Reach Rated 
Capacity of 500 Tons 
Per Day 


An official statement by H. G. Young, 
manager of Howey Gold Mines indi- 
cates that the two Hardinge Fall mills 
which have been restricting the com- 
pany’s production, are now showing 
improvement and have treated over 400 
tons on some days. During the first 15 
days of June, 5,469 tone of ore were 
treated. Mr. Young says It is his belief 
that these mills will now do approxi- 
mately 450 tons, and upon the arrival 
of new pinions, which will speed them 
up will give a production of over 500 
tons per day. 

Production operations started about 
March, and while the mill was designed 
to treat 500 tons daily, any one con- 
versant with the numerous problems 
involved in starting up a new mill, 
particularly one so isolated as Howey, 
would not expect that it would be 
operated at full capacity during the 
trimming-up period, The company’s 
mill was designed by the General 
Engineering Co., which has, aside from 
the capacity, proven a model of effi- 
ciency. 

It must be borne in mind that How- 
ey’s property is 110 miles north of the 
rail transportation and does not have 
the opportunity of drawing on the ex- 
perienced labor as do most of the 
other mills operating in Ontario. New 
crews have to be broken in, minor ad- 
justments made, and in the cyanide 

rocess, such as is used at Howey, the 
ocking up of considerable of the gold 
is entailed and it is not possible to 
show efficient operations during the 
early stages of production. 

Howey’s problems are not unlike any 


MORE THAN 
$100,000,000 


in dividends has been 
paid by Ontario gold 
mines. This is being aug- 
‘mented year by year, 
with production on the 
eve of the largest annual 
increase it has ever 
known. 

Write for our free book- 
let which discusses the 
profit possibilities of the 
situation, 


ICCarroll Weight 
372 BAY ST. TORONTO 
Phone: Adel. 6285 


new producer so situated, and, given 
time, wil] work out petty annoyances 
occasioned largely by its isolation, it 
is believed. 


U.S. Interests Option 
Rich Rock Gold Property 


An option has been given to United 
States interests until December 31, 
1930, on 1,000,000 shares of Rich Rock 
Gold Mines, owners of the old Golden 
Fleece mine in Kaladar township, 
Hastings county, 8 miles north of 
Belleville, Ont. 

This property has commanded public 
attention on several occasions during 
the past 20 years. It was formerly 
owned by the Cobalt Frontenac Mining 
Co. who sold it to Rich Rock, upon 
formation of that omeane in 1928, in 
consideration of 2,000,000 shares in that 
company. The property consists of ap- 
proximately 350 acres and is reported 
to have a mineralized zone 200 feet 
wide extending one mile across 
the property. A shaft has been 
sunk to a depth of 200 feet and 
a level established at 100 feet a 
where 1,200 feet of lateral work has 
been done and 55,000 tons of ore as- 
saying $6.10 per ton has been blocked 
out. 250 ton cyanide mill operated 
by the ————: own hydro-electric 
plant is on the property. 

The property has been reported on 
by J. G. Ross, of Milton Hersey Co., N. 
E. O’Dell of Harvard university, and 
the late Dr. Hardman, 
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572 Howe St., Vancouver, B.C. 
118 Seventh Ave. W., Calgary, Alta. 


A store on Portage 
Avenue—a warehouse 
or factory loft in the 
wholesale district—an 
office in some of Win- 
nipeg’s leading build- 
ings—no matter 
which—you can secure 
it quickly through this 
office. 


Specialists in the 
Development, Man- 
agement and Sell- 
ing of Winnipeg 
Business Property. 
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NOTICE TO ALL SHAREHOLDERS OF 


AJAX OIL & GAS 
Company, Limited 


(No Person 


Owing to the fact that certain 


Liability) 
share certificates are in circulation, all 


spurious 
shareholders of the Ajax Oil & Gas Co. Ltd. (No personal liabilit) are requested 


to present their certificates immediately for vertification by the 


Transfer Agents, 


the Union Trust Company, Limited, 105 Victoria St., Toronto. 


F. L. CULVER, President. 


CALMONT OILS, LIMITED 


Calmont No, 7 hit the famous pro- 
ducing limestone in Turner Valley 
at a depth of 4,962 feet. This well 
is on the same lease as Calmont No. 
2—the biggest “gasser” in the field, 


WE ADVISE 
THE PURCHASE 
OF CALMONT 


ois, outricnt Calmont 


Production should be obtained 
within approximately 150 feet. 


No. 1 at 203 feet in the 


lime is now gassing and production 
is expected any day. 


Calmont 


No, 2 is still maintaining 


its tremendous volume of over 
42,000,000 cubic feet of wet gas 


daily, 


————— eee 


Quaker Finance 


Corporation Ltd. 


201 TORONTO GENERAL TRUSTS BLDG. 


MARKET REACTION 


The Gold Mines are increasing the production of New.wealth regard- 
less of the drop in commodity prices and consequent Market reaction, © 

We have consistently recommended the purchase of the Dividend 
paying Gold Mines, because we foresaw the greater purchasing power 
of Gold, plus the increased production as well as the increased dividend 
returns. 

Our advice to clients is based upon Mine value. 

We buy and sell stocks on all exchanges, and carry clients on a 
conservative margin. , 

We golicit your enquiries and trading. 


CLAYTON & OWENS 
The Standard Stock and Mining Exchange Building, 


33 Temperance St., Toronto, Ont. 
Room 207 Phone Wa, 3461 
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; i Pay Huge Sums’ in 


-  $hares to Resusc 
: “ Dead Horse 


> Ore ‘Chimney Mining Co 
- ticket for promoters ae th 
years, is to be resuscitated 
«oe geneial information giver 


The company has sold its p 
° Mtenac ‘county north of 
Ont., to the Bey Mines, backed 

_ burgers, for 2 shares ¢ 
5,000,000 authorized, in that 
+ Ore Chimney has outstand 
j Fettons amoun «to $240,0¢ 
‘. r™m S notes to a eahesders, 
: 8pproximately ve 
“thred by issuing Bey Mines | 
50 cents each, A trustee wi 
the shares received for the 
and distribute them pro rate 
«Creditors. The ones rema‘z 
‘&ccrue to the benefit of the 0 
. Wey shareholders, : 

The Ore Chimney has beca 

developed by a shaft sunk ¢ 
of 400 feet and approximat: 
*feet of lateral work done. A 
completed mill and power ho 
the property. 

Former sponsors of the 
Were responsible for an 4 
atock-selling campaign which 
investors have not forgotten. 
tially completed mill still stan. 

_ Mercial ore was not forthcom 
'. One Pittsburger is reported 
ng up $50,000 and another $ 
-'he latest effort to bring this 
= old gamble to life. 


NIPISSING MINES 
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ans Show a | 
Iver Being Horded— 


: Prop. Inconclusiv 
=) Nipissing Mining Co. will : 
sown its Cobalt property, The ! 
= + °8t was officially advised. T! 
g ©BS are not conducted at : 
z te ae but the closi: 
ae P y mean the 
buld aover be reopened, owir 
=pense entailed. The ques’ 
mpany is faced with at the 
F n® i, which is the lesser of 
—s : carry on at a loss 
+ Own and incur all the he 
poeenses that this involves if the 
Persintained with a view to re 
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e brokerage business of Sollo- 
Mills Co. was officially put up 
sale in Toronto last week. Bids 

ed for on behalf of the or- 
tion as a whole or for indivi- 
dual offices. The company opera 
twenty branch offices in all 
of Canada in addition to its 
ead office in Toronto. The decision 
0 sell the business followed immedi- 


it 


- 
S pee Pee 


4 


ely on the ae moe the 
wo suspend operations 
ly as a result of the convic- 


of the two principals of the 
, I. W. C. Solloway and Harvey 
on four charges of conspiracy 
in Calgary. 
forthcoming as hat will happen 
to this business which formerly em- 
over 1,000 employees. So 


ids have avpeeey 


th 
announced. In view 
the extent of the organization it 
le that many of the branch 
will be sold to individual buy- 


ers in various of the country, 
and that Individaal unite such as the 


: ny’s | acai business will in ‘all 
ty be absorbed by one of the 
irge grain i 


: - Ne official information is 
a w 


" companies. 
a Not Bawlf Grain 

% Financial Post understands 

- the N. a Grain Co. has 

4 @ company’s grain 

reported in a Toronto 

that several of the com- 

clients have asked to 

erred 


ole, and also several bids from 
brokers who wish to pur- 
offices. 


Overhead $5,000,000 
zoe the company’s overhead 


of $5, ” 
this year the payrol! was 
000 a week, and at. the 


, by 
of the business last week 


} number 


apany 9 


" ounts, and since that time most of 


im of Soloway, Mil 
_ Goes to Highest Bidder 


the company’s trading has been done 

on either a cash or 50 per cent mar- 
n basis. Since the firm closed i 
oors last Saturday only 50 key men 

have been retained, the remainder 


ted | having been dismissed with a week’s 


pay in lieu of notice. 


Arrested in January 
The arrest of the brokers was 


made early in January at a time|. 


when there was a Dominion-wide in- 
vestigation of brokerage firms, «in 
which Hon. J. F. Lynburn, Attorney- 
General of Alberta, played a leading 
part. Solloway, president of the 
company, was taken into custody at 
Vancouver, and Mills, the firm’s vice- 
president, at Toronto. Both were re- 
turned to Calgary, and by mid-Janu- 
ary had been committed to stand 
trial on five criminal charges of 
fraud and conspir.cy. 


At the opening of the trial, the 
charges were consolidated under one 
indictment. _All charges, listed un- 
der the indictment, were based on 
operations alleged to have taken 
P ce between May 1 and December 

, 1929, at Calgary. 

The charges, on four counts of con- 
spiracy and fraud, follow: 

(1) That the accused Gid conspire 
with a number of persons by deceit or 
falsehood or other fraudulent means, 
to defraud the public. This was the 
common law charge. 

(2) That the accused did conspire to 
defraud the public by deceit and other 
fraudulent means contrary to the pro- 
visions of the Criminal Code of Canada. 

(8) That the accused did unlawfully 
conspire to affect the public market 
prices of stocks and shares, contrary to 
the provision of the Criminal Code, 

(4) That the accused did conspire 
with a number of persons to commit 
an indictable offence, to-wit, a contra- 
—! of Section 231 of the Crimina! 

ode. 

The accused elected for non-jury 
trial when the case was called before 
Mr. Justice Ives, and the plea was 
granted. 

Guilty On All Four 

The accused were found guilty on 
all four counts. Solloway was given the 
heaviest penalty of $225,000 and four 
months hard labor in Lethbridge jail. 
Mills was fined $25,000 and one month 
hard labor. The fines were paid imme- 
diately and the two men appealed the 
ail sentence, whereupon they were re- 
eased on the posting of bail aggregat- 
ne. $100,000. 

harges of tneft and conspiracy to 
defra ud still stand against both Mr. 
Solloway and Mr. Mills in Toronto, 
where, last January, the Attorney- 
General laid identical charges agains 
the executive heads of the “Big Five” 
among Toronto brokerage houses—Sol- 
loway-Mills, D. S. Patterson, Moysey 
and Company, Stobie-Forlong, and 
Homer L. Gibson. 

Not Expected Till Fall 

It is not expected that any of these 
cases will come to trial before next 
fall, possibly later in the case of Sol- 
loway and Mills if their Alberta sen- 
tences are still being appealed when 
autumn comes. There still remains 
the possibility, however, that they will 
lose their Alberta appeals and after 
ane time and paying the heavy 
fines, be faced with similar sentences 
by an Ontario court. 

Several of the cases begun in Janu- 
ary have already been committed for 
trial at the Fall Assizes. It is unknown 
whether the remainder will appear in 
olice court soon or whether they will 
e postponed “for preliminary hearing 
until shortly before the assizes open. 


New Tax on Mining Stocks 
i Became Effective July 2 


of min- 
me“effec- 


us 

instituted in 
during the period 
were in force, the 


| -Federal Government received approx- 


imately $935,000 in sales taxes from 
the Standard Stock & Mining Ex- 
-change alone. For the first five 


months of the current year the tax 
yielded $282,000 from the same 
mining exchange. 

It is estimated'that the new tax 
rate will effect a saving of from 33 
to 99 per cent to the trading public; 
the percentage of decrease varying 
according to the price of the stock 
traded. 

The new basis of taxation intro- 
duced by the Hon. C. A. Dunning, 
minister of finance, is as follows: 


On shares selling at less thah $1, 1/10 of 1 per cent of the money involved. 


On shares selling at $1 and over, but not more than $5, % cent per share. 
On shares selling over $5, but not more than $25, 1 cent per share. 
e 


On shares selling at mo 


than $25, but not more than $50, 2 cents per share. 


On shares selling at more than $50, but not more than $75, 3 cents per share. 
On shares sellnig at more than $75, but not more than $150, 4 cents per share. 
On shares selling at more than $150, 5 cents per share. 


PITTSBURGERS BUY 
:. ORE CHIMNEY MINE 


‘Pay Huge Sums’ in Paper 
-  $hares to Resuscitate 
. Dead Horse 


> Ore Chimney Mining Co., a meal 
«ticket for promoters for the past 20 
years, is to be resuscitated according 
_%© official information givert out this 


* The company has sold its property in 
-Frontenac county north of Kingston, 
Ont., to the Bey Mines, backed by Pitts- 
“burgers, for 2,900,000 shares out of the 
000 authorized, in that company. 
> Ore Chimney has outstanding obli- 
? ons amounting to $240,000 in the 
- form of notes to shareholders, of which 
ep mately $60,000 have been re- 
_tited by issuing Bey Mines shares at 
50 cents each, A trustee will handle 
‘the shares received for the property 
jand distribute them pro rata among the 
-Steditors. The ones remaining will 
‘Accrue to the benefit of the Ore Chim- 
_ Bey shareholders. : 

The Ore Chimney has been partially 
_feveloped by a shaft sunk to a depth 
of 400 feet and approximately 3,500 
*feet of lateral work done. A partially 
completed mill and power house is on 
the property. 

Former sponsors of the property 
Were responsible for an aggressive 
Stock-selling campaign which Ontario 

Westors have not forgotten. The par- 
tially completed mill still stands. Com- 
*Mercial ore was not forthcoming. 

One Pittsburger is reported to have’ 
‘ up $50,000 and another $20,000 in 
m6 latest effort to bring this 20 year- 

gamble to life. 


« 


iNIPISSING MINES 
WILL CONTINUE 


| Operations Show a Loss— 
‘JpPliver Being Horded—Sask. 


Prop. Inconclusive 


= Nipissing Mining Co, will not close 
sewn its Cobalt property, The Financial 
bst was officially advised. That oper- 
yons are not conducted at a ‘loss is 
te obvious, but the closing down 


of 
uld probably mean the property 


buld never be reopened, owing to the 
geprense entailed. The question the 
hpany is faced with at the present 

© is which is the lesser of the two 
mis: to carry on at a loss or close 

nh and incur all the heavy ex- 

es that this involves if the plant is 

i zined with a view to. reopening. 
‘acre company are at present with- 
ung shipments of silver and have 


on hand about $350,000 worth at present 
prices. The company’s liquid assets 
remain strong, amounting on June 14, 
to $3,107,525, composed of cash; 793,- 
600; bonds, $1,830,990; other invest- 
ments, $189,578, and bullion $293,362. 
_The property in the Reindeer Lake 
district of northern’ Saskatchewan is 
not responding to development in a 
satisfactory manner according to an 
official of the company. 


Bondholders Option 
Tough-Oakes-Burnside 


side Mines optioned the company’s pro- 
perty to K. A. MacPhayden o: June 27. 
Details of the option agreement are 
not available but are understood to 
committ Mr. MacPhadyen to an exten- 
sive exploration programme with no 
payment on the option being required 
until the end of 1930. 

The Tough-Oakes property is situated 
at the east end of the main break at 
Kirkland Lake and adjoins Sylvanite 
Gold Mines on the east. It has been 
closed down since early in the summer 
of 1928 when the workings were allowed 
to flood. Since closing down, the Syl- 
vanite Company, while working adja- 
cent to its eastern boundary, . broke 
through into the Tough-Oakes work- 
ings which are alleged to have been 
carried into the Syvanite territory. 

As a result Sylvanite were occasioned 
considgrable damage and expense and 
when the Tough-Oakes property was 
‘offered for sale early this year, Sylvan- 
ite was the sole bidder, offering to 
take the property in lieu of damages 
occasioned. This offer, however, was re- 
fused by the Tough-Oakes bondholders. 


Was Original Discovery 


The Tough-Oakes group of elaims 
marked the original discovery of the 
camp. The first ore mined came from 
a surface of outcrop, which was tre- 
mendously rich, being sent out by canoe 
and train to the United States. The pro- 
perty produced for a considerable time 
and dividends were paid, but since 
1916, when English interests took con- 
trol, nothing but-trouble has been met 
with. A reorganization took place in 
1923 and Burnsides claims were added 
to the company’s holdings but the ‘ore 
which was milled did not show as rich 
as the trial assays and this was aband- 
oned. Following closing down in’ the 
summer of 1928 the attorney general’s 
department of Qntario engaged John 
Reid, mining engineer and geologist, to 
investigate the property. He could not 
inspect the lower workings owing to 
flooding but expressed the opinion that 
all the known ore had been mined. 

In view of the company’s past his- 
tory, the recent optioning of the pro- 

erty for further workings, stimulates 
nterest as to what is in store for the 
company’s bondholders, 


THE FINANCIAL POST 


View shows the new 
lant, which was 


power unit pocentiy pet into 
P and constructed by the t 
uilt that additions can be added promptly at « minimum of cost. Power irom this 


company’s system. 


Your Mining Stocks; 
Their Present Status 


Keeley Operations Curtailed 
Jackson-Manion Closed Down 


What are the most promising min- 
ing stocks ? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 
choose the most promising stocks to 
add to his list. 


The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Canada. 
The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 
list has been discussed. 

In this series of articles no at- 
tempt will be made to publish other 
— facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 
each mine. 


DUTHIE MINES 


Duthie Mines, Limited, is a British 
Columbia silver Property, located on 
the south slope of Hudson Bay Mount- 
ain, 14 miles south of Smithers. The 
property was closed down in February, 
1930, owing to the current prices of 
silver, lead and zinc. 

The property is equipped with a mill, 
which, during the past year, was re- 
habilitated and operations resumed on 
June 1, with a daily tonnage of approxi- 
mately 50 tons treated. 

The property has been developed 
through a main tunnel, driven into the 
mountain side and mill level. From 
this tunnel] a three compartment verti- 
cal shaft, has been sunk 100 feet to 
the 600 foot level, 

Development work was responding in 
a satisfactory manner at the time the 
property was closed down. 


KEELEY SILVER MINES 


Keely Silver Mines, Ltd., operates to 
producing silver property at Silver 
Centre, near Cobalt, Ont., but its oper- 
ations are curtailed, through the de- 
pletion of its ore reserves, and the cur- 
rent price of silver. 

The intrinsic value of the company’s 
stock is largely dependent on its cash 
assets and its interests of 500,000 
shares in the Huronian Mining & Fin- 
ance Co. 

The company has an enviable record 
as a producer, dating from 1913, and 
until the end of 1929, had produced 9,- 
831,711 ounces of silver and had dis- 
tributed $2,240,000 in dividends. Cur- 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


rent assets at the end of the last fisca) 
year amounted to $1,160,000, as com- 
pared with current liabilities of $29,- 
00, leaving a net working capital of 
$1,130,000, of which $500,000 has been 
spent to acquire 500,000 shares in the 
Huronian Mining and Finance Com- 
pany, who control and direct the prop- 
erty. 


GOODFISH GOLD MINES 


Goodfish Gold Mines, Limited, owns 
a gold prospect near Kirkland Lake, 
Ontario, on which some development 
work has been done, but which has been 
closed down since June, 1929. Shares 
in the company have no intrinsic value. 

Development work failed to disclose 
commercial ore bodies of importance 
and work was suspended upon the 
depletion of the company’s finances. 
The last sales of the company’s <tock 
were at 5 cents per share. 


JACKSON-MANION 
MINES 


Jackson-Manion Mines Ltd., owns a 
gold prospect in the Woman Lake area 
of Patricia district, Ontario. Shares 
of the company have no intrinsic val- 
ue, the property having been closed 
down since late in 1928. 

‘There is nothing to indicate that 
shares of the company will ever be of 
any value. Stock changing hands re- 
cently sold for 2 cents per share. 


Castle-Trethewey Closed, 
Is Forecast at Meeting 


At the annual meeting of Castle- 
Trethewey Mines held in Toronto on 
June 25, shareholders were informed 
by the president, J. P. Bicknell, that un- 
less there was considerable improve- 
ment in the market price of silver the 
mine was likely to close down upon 
completion of the expluratory cross-cut 
now under way from the shaft of the 
Capital section of the company prop- 
erty. 

Shareholders were informed that the 
directors were considering a plan to 
take the current assets of the company 
and invest in other mining enterprises 
which have a more assured future. 

The meeting was of routine nature 
and the previous officers and directors 
were re-elected. 


List Smelters’ Stock | 
MONTREAL.—There will be listed | 
on the Montreal Stock Exchange on} 
notice of issuance on and after 15th 
of July, 25,519 additional shares of 
capital stock of the _ value of $25 | 
each of the Consolidated Mining and 
Smelting Company of Canada, Limited. 


tion by the Dominion Coal Co., part of the Dominion Steel & 1 Corp. Thi 
nited Engineers and Constructors (Canada), cubedies = _ Ly 
plant is hooked up with that of the rest of the 


es many new features, and is 


PENINSULAR PETE 
CAUTIONS WAINWELL 


Merger Holds No Hope for 
Wainwell Stock —Trading 
Restricted 


An advertisement over the name of 
Peninsular Petroleums, warns Wain- 
well Oil shareholders not to dispose 
of their shares but to turn them in to 
Peninsular on the ten for one basis 
agreed upon, 

The Financial Post fails to see 
wherein the outlook for Peninsular is 
any brighter than the storm Wainwell 
failed to weather. Wainwell stock is 
listed and it can be'disposed of at a 
price; not much of course, but all it 
is worth. Stock of Peninsular is not 
listed and has no market. 

Investors were repeatedly warned by 
The Financial Post of the nature of the 
operations of Wainwell Oil, and there 
is nothing to alter this attitude in 
regard to Peninsular, as there are no 
indications that its properties hold any 
more promise. 

Peninsular claims to hold leases on 
approximately 5,800 acres, 400 acres of 
which is spoken of as in Turner Valley, 
but investigation shows none is on or 
near proven structure. Its development 
on the 5,400 acres in the Wainwright 
field has yet to be proven of commer- 
cial importance. . 


APATITE DEPOSITS 
EXTENSIVE IN CANADA 


Many Inquiries Denote Inter- 
est in Possible 
Revival 


ossesses deposits of crysta)- 
ate of lime, or apatite, that 


Canada 
line phos 
are probabl 
Norway being the only other country 
believed to possess important resources 
of this mineral. 
lump Canadian apatite show it to carry 
about 85 per cent of tricalcic phos- 
phate. It is a fluor-apatite as contrasted 
with the Norwegian mineral which is 
chlor-apatite, and it contains about 3 
per cent of fluorine. 

The Canadian phosphate bodies are 
found in two main districts, one in 
Quebec and the other in Ontario, and 


the most extensive known, | May 


anenress of clean, a 


both near Ottawa. The deposits form- 
erly were systematically mined and 
have yielded a total recorded output 
of over 300,000 tons, most of which 
was utilized in the manufacture of 
superphosphate but these operations 
virtually came to an end about 1895 
with the discovery, in other parts of 
the -vorld, of enormous bodies of sedi- 
mentary phosphate which could be 
mined much more cheaply. Almost aJl 
of the small tonnage of apatite pro- 
duced in Canada during the past twenty 
years has been obtained as a by-prod- 
uct of mica-mining operations, and 
most of it has been utilized locally in 
the manufacture of phosphorus and 
fertilizers. 

Although Canadian apatite cannot 
offer any commercial possibilities at 
the present time as a raw material for 
the fertilizer industry, which con- 
sumes the bulk of the world’s phos- 


phate output, it is of interest to note|& 


that during the past year the Mines 
Branch has received an unusual num- 
ber of requests for information relat- 
ing to the deposits and the practic- 
ability of obtaining a supply of Cana- 
dian apatite. 

Little indication has been given by 
correspondents as to the purpose for 
which the mineral might be required, 
though one enquiry suggested a pos- 
sible use in the metallurgical industry. 
In addition to the enquiries on this 
subject received directly by the Mines 
Branch it is understood that interest 
in Canadian apatite has been evinced 
during the past year by at least one. 
important renee corporation en- 
gaged in the chemical industry, and 
that an examination of various prop- 
erties has been projected. 

This renewed interest in Canadian 
phosphate occurrences suggests the 
possibility that crystalline apatite may 
prove superior to rock phosphate for 
certain purposes, and that if this 
superiority be decided enough to war- 
rant the higher price being paid, a 
revival of the Canadian apatite mining 
industry may follow. 

Beds of sedimentary phosphate rock 
in the Crowsnest Pass district of the 
Rocky Mountains, just west of the 
Alberta-British olumbia boundary, 
have recently been taveatienyes by the 
Consolidated Mining and Smelting Co. 
These deposits consist of phosphatic 
sheles and limestones and are favor- 
‘ably situated in respect to rail trans- 
portation. The run-of-mine rock is 
reported to average around 50 per cent 
tricalcic phosphate, and the main bed 
to range in thickness from 3 to 12 feet. 
A smal] tonnage of the Pe has 
been mined and shipped to the com- 
pany’s works at Trail, B.C., for experi- 
mental! purposes in the manufacture of 
triple superphosphate, and the results 
are reported as so satisfactory that a 
large unit is being erected for the 
manufacture of this product. 


MAY BULLION VALUE . 


DECLINES IN ONTARIO 


Returns received by the Ontario de- 
partment of mines from the gold mines 
of the province for May show slight 
decreases, as compared with April, in 
value of bullion recovered from both 
Porcupine and Kirkland Lake. The de- 
cline, $16,815 at Porcupine and $43,551 
at Kirkland Lake, occurred despite in- 
creases in tonnages milled. The grand 
total for April in this release shows a 
eee from that of last month's 
ssue. 

May receipts of crude bullion from 
Ontario at the Royal Mint, Ottawa, 
totalled 44,583.29 crude ounces contaig- 
ing 32,397.409 fine ounces of gold an 
5,658.92 fine ounces of silver having a 
total value of $672,036.95. 

Monthly Output of Ontaric Gold Mines 

(Gold and Silver Values) 
‘ 1930 

Total value 
Tons rud 
Milled 
210,654 
187,626 
209,128 
205,810 
e 210,533 


101,443 
96,096 
100,075 
95,064 
99,261 


311,997 


Source and Period 
Porcupine 

zapeney eecBececsece « 
edru . , 

—e 4#4,947 
561,925 

1,545,110 


1,281,888 
1,296,246 
1,487,216 
1,893,520 
1,349,969 
Average per month: 
Totel for January . 2,742,488 
Total for February .. 
Total for March 
Total for April ...... ’ 
Total for May 17,789 938, 
*Includes miscellaneous group of N.W, 
Ontario. 


Acme “Brings In” a - 
Profitable Gas Well 
In Ontario Field 


In conjunction with the Vacuum Gas 
& Oil Co., the Acme Gas & Oil Co. 
successfully completed a gas well a few 
days ago, with a measured capacity 
exceeding 400,000 cubic feet daily pro- 
duction from a depth of 1,320 feet. This 
well is located near Mabee in Norfolk 
County, southeast of Tillsonburg, 
Ontario. . 


Arrangements. are being made with 
the Southern Ontario Gas Company to 
purchase the natural gas from this well. 
Pipe line facilities are available and a 
market exists for any subsequent wells 
obtained. At this depth and with this 
volume such wells are highly profitable. 
Another example of the progressive and 
alert spirit dominating this company. 


Acme Gas and Oi1 Company, Ltd. 
350 Bay Street  Perente 


Measure the Cost in 
the Dump- Truck 


BLASTING material costs should be gauged by the weight of 
material released. 

The shattering effect of C.I.L. POLAR FORCITE places it high 
in the list of economical explosives. Its ease of control peeene 
much desired safety factor. But the greatest tribute to oe 
is the oe increasing flumber of engineering iobs on which it is now 


Canadian Industries Limited (Explosives Division) offer « 
advisory service on all engineering and blasting problems. 
use of this when next you are faced with questions of this nature. 


CANADIAN INDUSTRIES 
LIMITED 
CANADIAN EXPLOSIVES DIVISION 


Head Office: Montreal 


MONTREA OTTAWA TORONTO 5 
iT ea KLAND LAKE TIMMINS WINN] ary. 


WALIPA 
VICTORIA 


OBA 


EDMONTON ARY NELSON VANCOUVER 


INCOMES ARE CHEAP TODAY 


At the present time many large investors are placing important sums of money in the market after 
careful investigation, buying seasoned stocks with good dividend yields. Experienced investors know 
that stocks are almost never bought at their absolute “lows.” Prices, even yet, may go lower, but right 


now good stocks are the best “buy 


who know the 


kind of stocks to purchase. 


” they have been in years. A great opportunity, exists today for those 


How to Learn About the Good Stocks: | 


The Financial Post in its columns reviews and analyzes, frequently, every Canadian stock in which inves- 


e Financial Post does not give “tips” on the 


ANNOUNCEMENT 


To the Shareholders of 


East Crest Oil Company 


LIMITED 


OUR directors, believing that our wells are on the eve of 
production, take this means of placing before you essential 
information. 


WELL No. 1:—Five-inch casing is cemented to a depth of 4,333 
feet, of » iich approximately 33 feet is in the lime. The cement 
was driven between the five and seven-inch casing to the top of 
the hole, and between the seven and ten-inch casing likewise. We 
feel assured we have a perfect hole, and a cemented casing that 
will absolutely eliminate freezing behind the piping. In cementing 
at 33 feet only in the lime we have preserved our gas flow. 


Drilling out of the cement plug was completed Saturday. The 
diamond drill is now in operation. It is estimated that further 
drilling will not be more than 270 feet and will not consume 
more than 30 days. 


No. 2 A:—Well Number Two A hit top of Dalhousie sand at 3,620, 
drilled through it in normal section, and now drilling in chocolate 
brown sand at 3,660, and is now at 3,840, estimate to lime is 150 
feet. This well should be completed in 60 days. 


FINANCES:$25,000.00 has been deposited in trust to pay for 
the diamond drilling contract on No. 1 when completed. $120,000 
has been deposited in trust to pay for the contract on No. 2 A 
when completed. Both contracts are turn-key, and the East Crest 
Oil Company is not liable unless contracts are satisfactorily 
completed. 


Mr. H. S. Price, Managing Director, Calgary, writes: “Wells with 
similar structural location indicate large production. Our prop- 
erty can quite well accommodate twelve wells.” 


-Your directors believe that the work in both wells stands without 


a flaw, and wish to emphasize the fact that every discovery in 
the field of Southern Turner Valley has endorsed the original 
predictions regarding our property. 


LOUIS BLAKE DUFF, 
President, East Crest Oil Co. Ltd. 


Welland, Ont., June 25th, 1930. 


tors are interested, or in which they should be interested. 
market nor do the editors choose and recommend definite individual stocks for pur 
facts, both favorable and unfavorable, are presented. 


With this complete pores you, as a reader, are enabled to form your own judgment of the value and 


profit possibilities of any security. You will find analyzed in every issue stocks which "a to have 
splendid prospects for profit. The so-called “lucky,” investor is the man who reads The Financial Post 


carefully, seeks out those stocks and then buys them. 


‘ 


e, but all the 


A Pérsonal Inquiry Service 


Further, whenever you desire, you can obtain by personal letter, « reply from the Editor of The Finan- 


cial Post, to any questions you wish to address to the Investors’ Inquiry Department, regarding an 
Canadian securjty — in fact on any, matter of finance, investments or insurance. This service in itself is 


worth to thousands of readers of The Financial Post more than the cost of a year’s subscription — $5.00. 
The Financial Post gives you, as an investor, a solid background of unbiased and reliable facts . . . all 
the particular and important information that can be obtained to help you to make your investing more 
safe and more profitable. ‘ 

Start today to make use of this service. Send us by return $5.00 for a year’s subscription to The Financial 
Post—52 money-making issues. At the same time ask us any, investment questions that are in your mind 
at the moment. The reply will come back promptly in the form of a personal letter from the Editor, 


Use the coupon below to subscribe and write your questions on a separate sheet. 
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THE FINANCIAL POST 


153 University Avenue - ° Toronto, Ontario 

Please enter my name to receive the next 52 issues of The Finan- 
cial Post. Also I would like to have answers to the investmen: 
questions on the attached sheet. I enclose $5.00. 
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CAN. WIREBOUND , — : | 
‘EARNINGS DROP, | ) 
SURPLUS LARGER 


"Organization, Consolida- 
tion and Moving Expenses 
Are Written Off 


Canadian Wirebound Boxvs earn- 
ings from operation in the year 
ending April 30, 1930, amounted to 
$261,008, as compared with $273,526. 
Due to larger provision than in the 
preceding year for epreciation, 
writing off organization expense and 
taxation and the payment of 92,238 
more in dividends the surplus for the 
year was considerably lower, After 


transferring $20,000 to special sur- 
plus, which now stands at $43,000, 
the year’s deficit was $7,410 which 
reduced the surplus brought forward 


from the previous year to $117,893. 
The combined surpluses, however, 
$148,303" $160,893 as eeupered oe 
-@ year ago so e situa- 

tion has really been improved duri 
. while the sbarabslaets cove 
a ay dividend pote, in- 

e company. rnin 

| niclene Ae stock sdioente’ to $1 
| @ share and on Class “B” to $1.08 a 
= yor i cients as 
recedi ear 
as “An aa $1.41 om J lass 


et. earnings .....+..+« 

Less: 

Depreciation .:...+.+« 
expenses® .... 


British Con it Ac. 
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Peeeeerere 02. 

monn $202,986 
“eee ee ereneeoe 20,000 
3 “ 


A Meeeceeseeere + 138,264 
40 


Class 
Clase B ...cccucsscce 000 
Income taxes 2 years .. 17,182 


Surplus for year ......« $ 7,410 
‘ so surplus... 117,893 


Special senses 48,000 


sapnlpaiptienne 
surplus ..... $160,893 

on Class Af... $1.54 

BE ancinne ss oguihis sna dig $1.50 
on Class BY .... $1.08 


Poeeresedrevasssee $1.00 
a expenses ate now completely 


¥ in anieanea, Sal, having scoaek en. ae particle 
¥ ee eee ee ee ak. 
: is | to $1.60 a share in cumulative divi- 
dends, then Class “B” to $1 a share in non- 
cumulative dividends, both classes being en- 

an equal division, share for/sha: 


except 


To Expand and Diversify 
A.” DeLaplante, president, feels 
hat these results are satisfactory in 
view of ‘the b $ depression whi 
has been general hout this conti- 
ee right. ne ane 
; volumg in some acecoun ad been 
_. offset by opening of new accounts. 
)< ‘The new year will not have some of the 
expenses which had to be written off 
Yast year such as the cost of movi 
and consolidating plant and the to 
cost of the company’s investigation into 
the English market. This last item in 
itself took $10,617. - e 
On the other hand, the adjoining 
property and plant, purchased a year 
ago, has been consolidated with the 
—oeety® other buildings and plants. 
ting in lower operating costs and 
@ very substantial increase in capacity. 
Having decided not to erect a plant in 
England, the policy of the board is for 
_ the company to confine its operations to 
further expansion in the Canadian mar- 
ket and a greater diversification of its 
products. Machinery for the manufac- 
tare of torrugated boxes will be in- 
- stalled in-the Toronto plant at Gerrard 
_  $t, there being ample room for such a 
« . development. oduction is expected 
_ this summer. 
-} fhe working capital position -is 
r current assets being shown at 
and current liabilities at $91,- 
645. There is a mortgage payable of 
000, and as this is payable at the 
rate of $30,000 yearly on May 15, 1930, 
1931, 1932, it would be nearer the exact 
situation to add $30,000 to the total for 
current liabilities, which would still be 
strong. The company’s liquid position 


‘was strong as of April 30, 1930, cash . ; 
being shown at $21,048 and call loans 
at "$459,000. There is a contingent lia- : : 
bility of 25,000 florins. 
Working Capital 
si. ls p y ore an 
1930 1929 1 
‘ 


a Current assets .-....-. $864,866 $918,447 
Gurrent liabilities y...¢ 121,645". 103,900 


Excess assets wevessxpxn $743,221 $814,547 
Teincluding $30,000 payable May 15, 1930, 


on mortgage : 
be reduced to $60,000. Accounts receivable 
and inventories show little change. 
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cession duties and, as a result, the 
remission: of succession duties on 
estates may be made if it is shown 
that the succession duties have been 
paid elsewhere on the same property. j 


Under the new agreement, a person ' 
holding property in Quebec, and whose ‘ " ” 2 fC aor ‘s 
Great Britain they will not be taxed for Month of May gave The Evening Telegram a More paid advertising appeared in The Even- 
Sills the oases holds goed fora person (I GAIN in circulation of 10,570 daily over the ing Tele during 1929 than i i 
who dies in this province, and. who 9 y g Telegram during 9 than in any other daily 
pays succession duties here on prop- corresponding month in 1929—a net increase of newspaper in Canada. 
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EXPORT OPPOR- . I a 
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appoint agents unless such are thor- 
oughly recommended, as it will be 
readily understood that inefficient ‘ 
representation is bound to prove i 0 ot 
hopeless and probably disastrous to 3 , Undoubtedly Mr. Bennet 
ph S outbid Mr. King 
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ed at Hong Kong would be practically 
useless to work Shanghai. An agent 
at Sydney should not be permitted 
to work ore as such cereus TORONTO Si ee ae ca 
1S upracticable Inasmuch as per- es ey ’ ° . § was uced 
mitting a man from Montreal to work “Largest City Circulation by Tens of 99 '"Bigee income tax and the s 
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